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GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 
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Wairtine twelve months ago, we characterised 1883 as a 
year of disappointment, and of 1884 it must now be said 
that it has proved more disappointing still. Instead of the 
improvement which many were inclined to look for, there 
has been increased depression, and we have undoubtedly 
been feeling the pinch of hard times more severely than 
for many years past. Even the volume of our trade 
which, in spite of all obstacles, had up to the close of 1883 
been rey expanding, has had its growth arrested, 
and although the check has not been so decided as at first 
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sight appears, it is still significant. Taking our imports 
















































Total inc. or dee. 
_ for year ... ..... 


+ 411,900 = 17 % | — 270,000 = 15 % | — 582,600 = 46% 


Here the only class of receipts that dees not show a 
shrinkage is that from passengers, and even in that chess 
the growth has no more than kept pace with the inerease 
of population. In merchandise there is a contraction of 
1:5 per cent., while the mineral traffic exhibits the mach 
greater diminution of 4°6 per cent., and in both cases the 
falling off is much heavier in the second than m the first 
half of the year, which would seem to point to a continuous 
contraction of business. 

Nor is it only that our trade appears—especially we 
keep in view the growth of population—to have shrank 
into slightly smaller dimensions ; it has also, taken as a 
whole, yielded smaller profits than it did even in so gene- 
rally unprofitable a year as 1 





bss... nn Iilllnsneteieetteeetetsduetceeteteeeesumenameseenemeeaminemaineas] 


889. The fall in prices, to | 


cabin ata Prd 


EEL 
= =e I RTE SET LSS 
ei ae * 


Ee iO 


eR 


Pe 


Ste aoe 


—_ . 
oo 


he 
+ emenanen« 


0 Were  eubnenm an a 





v 
: ee ee a PO 
cenit at at TTT NT 


















oma ee - 


ee 


Scan atti ne eee an 


Pr eg e  eee 


Seaadiena tt acetone oie 





2 COMMERCIAL HISTORY AND REVIEW OF 1884. 


which this comparative unprofitableness is largely due, is, 
et must be remembered, by no means an unmitigated evil. 

wing to it, for example, we had to pay for our imports 
last year about 22} millions less than our bill would have 
amounted to had we been called upon to pay the same 
Wprices for the articles we bought‘as.im. 1883. We do not, 
of course, say that this was all net gain. Some portion 
vf the reduction must have fallen. upon importers here, 
who were caught by the drop in prices, and forced to sell 
thegoods they Saeki abroad forlessthan they paid forthem. 
Other portions of ourimports,again, are ee by British 
capital, and the loss on these is a British loss. Still, after all 
deductions of this kind are made, there remains a large 
balance of gain on our foreign purchases to offset the losses 
which we incur from a drop in the prices of the articles we 
sell abroad. And as regards our home trade, it is notori- 
ous that prices in the retail branches of bnsiness have not 
fallen in proportion to the drop in the wholesale markets. 
In so far as this has been the case, intermediaries have 
gained much of what producers have lost, and im so far as 
retail prices have fallen, part of the producers’ loss has been 
the consumers’ gain. When all this has been said, however, 
the fact remains, that in many branches of trade manufac- 
turers have been working at an almost nominal rate of 
profit, and in many cases it is to be feared at a positive loss. 
And such a condition of things cannot possibly be satisfac- 
tory. For a time its evil effects may not be felt. The first 
impulse of the manufacturer who finds that his profit margin 
is being curtailed is to increase his production, so as to 
make up by the greater number of his transactions for the 
smaller profit which each transaction yields. But an 
effort of this kind cannot be indefinitely sustained. When, 
as hus been the case for some years past, the larger pro- 
duction tends only to intensify the fall in prices and to 
aggravate instead of diminishing losses, the necessity of 
restricting his operations is borne in. upon the mind of 
the trader. The employment of labour then diminishes ; 
the working classes, who previously had suffered little, if at 
all, fromthe unprofitable condition of business, then feel its 
effects both in a lowering of wages, and perhaps still more 
in-a growing difficulty in obtaining work, even at the 
lower rate of payment, and their trouble again reacts upon 
trade, diminishing the demand for products, and further 
curtailing business. It isto this latter and more acute 
stage of trade depression that 1884 has brought us, and 
for this reason the past year has undoubtedly been more 
painful to the country, as a whole, than its immediate 
predecessors. 


The state of affairs, however, has not been so altogether 
gloomy as many seem disposed to regard it: The smaller 
4} miscellaneous trades of the country have certainly, not 
1 suffered to anything like the same extent as our great 
industries; and as regards these latter, it is only in the 
shipbuilding and metal trades that any marked curtail- 
ment of production has taken place, or any large amount 
i of distress has been experienced. In the cotton trade, 
yalthough great difficulties have had to be contended 
|} against, production has gone ominereasing, and the woollen 
and ‘worsted industries have had comparatively little to 
complain of, and in some districts have even been fairl 
|} prosperous. Without, however, going into details with 
j regard to our various industries, which will be found 
j in sufficient fulness in the trade reports we publish else- 
| where, reference may be made to the returns of pauperism, 
as showing that) what distress there has existed has been 
} local ‘rather than general. The latest returns are those 
| for the month of November last, and comparing these 
|} with: the corresponding date in 1883 we have the follow- 
} lage s— 
} Womper of Paurers in Recerer of Retizr at the Enp of the 





: Last WEEK in Novemser. 
i In 
Divisions 1884 Increase, C 
Tine Matropolls .........copeav--. 92,479 oo... 91,395 ~..... + 1,088 su 12 
+ South WE x setbndectuctbevese 70,059 ...... 70,066. ...... O  Giiiod + 00 
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TRMROER oi 500: enn c0a000 000 000000000000 45,932 ...... * eres pe BED" bicice + 0:3 
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‘Midiand ... 2 BITE * ssccke ee ici. + Cf ...... +16 
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Here the only districts which show any material increase 
of pauperism are the York and the Northern divisions, 
which are closely bound up in the prosperity of the metal 
and shipbuilding trades, and the metropolis, which also, 
as a great port, is affected by the depression in shipping, 
and. to which, moreover, the unemployed labour of the 
country tends to gravitate. Nearly all the other districts 
show a more or less satisfactory diminution in the number 
of paupers; and although that is not inconsistent with 
the prevalence of a good deal of distress—for, to the 
credit of our working classes, it must be said that they 
are ready to suffer much before they will consent to class 
themselves amongst the paupers—it shows at least that 
the present trade depression has been attended with much 
less suffering than has been formerly experienced in 
similar periods. And evidence to somewhat the same 
effect is borne by the statistics of our savings’ banks. The 
latest return relating to these is for the twelve months 
ending the 5th of January, 1885, and that shows a growth 
in deposits during the year of fully 3,800,0001, the figures 
being— 

-—January 5th.——. 
1885. 1884, 











Amount at credit of Trustee Savings’ £ £ 
BEE Gecdis ve pttbeynspopenckesbacetossennsneces 45,665,246 ... 44,783,472 
Amount at credit of Post-office Savings’ 
EE incncccsesrcccecnsssanehostnisonsphebisbes 44,775,738 ... 41,851,693 
aed PL ee. 90,440,984 ... 86,635,165 
SS ——— - —— 
OIE oiticttecmcssion 3,805,819 


In order properly to appreciate this growth, it is 
necessary to compare it with the increases in previous 
years, which are shown in the following :— 

Amount at Crepit of Depostrors in Savincs’ Banks at the Close 


of each of the Ten Years ending 1883. 
Increase as 


Compared 
Amount with pre- 
at Credit. vious Year. 
Year. £ 5 
a a ec Ce assoc ccacecs 3,105,529 
i a ele SRO MOD oncccccscccs 3,315,790 
BEE \igivsvsscanmmabenadiestucimik ON ree 2,613,528 
BN hk ai Peta aca cone TAT | ancacdeyoses 1,911,090 
Ro odes aie helene ZOE avccseseers 1,105,046 
eho Re Et eee ae ee Se 1,725,505 
REG nleincde dcticninnaans Geena TRIO © ooscncecckss 2,699,435 
SEE | ctenistheseakudesvaxsaseniartes TA EOOOR cos ccecceccs 2,705, 134 
oc Na a Se POINTE. ccccceccecns 2,951,006 
NE |. cinsvcecsinindiorenisinaneeian DEE OOO eiccss..cce 2,955,950 


Last year's increase, it will thus be seen, was much greater 
than any recorded during the past ten years. It was fully 
three times as great as the increase in 1879, and the 
inference from these figures appears to be that although 
money wages had been reduced, yet,owing to the very low 
prices of all the articles they buy our working classes have, 
as a whole, were fairly well off last year, and after satisfy- 
ing all their wants, had a margin of income to spare. We 
are, of course, speaking of the working classes in the 
aggregate. In certain industries, as we have already said, 
there has been exceptional depression entailing much 
privation and distress. On the whole, however,it is upon the 
capitalists rather than the working classes that the losses 
of the year have fallen. 


II. 


As to the causes of the unsatisfactory condition of trade 
there is litile to add to what, in former years, we have 
written on the subject. There are many who still hold that 
the fall in prices,which has done so much to disturb trade, 
and render it unprofitable,has been mainly due to a scarcity 
of gold. That, however, is a view in which we cannot 
concur, The diminution in the annual supply of 
gold has been very small indeed when measured by the 
immense stocks of the metal which the world holds; and 
although there has been a change in the distribution of 
the supplies since Germany, Italy, and the United States 
rested their currencies on a gold basis, that change involves 
no diminution of the efficiency of the metal as an instru- 
ment in conducting the world’s trade. Thus far the dimi- 
nution in the gold supplies has been concurrent with a fall 
in prices; but there need be little hesitation in saying that 
the diminution will not prevent prices from again rising 
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when the inevitable trade revival sets in. Far more impor- 
tant factors in the reduction of prices are those to which 
we referred, in our Review. of 1883, in the followi 
terms: — It is. evident that we. must look beyon 
currency charges for the dominating causes of the 
decline in prices. These probably. have had some 
effect, but. an effect very small in proportion to that 
produced by other influences, such, for instance, as the great 
expansion that has taken place during recent years in the 
roducing power of the world, Take our own case. We 
ee that, although in 1883 we were turning out a larger 
quantity of goods of all kinds than in any previous year, 
we were still working much under our full capacity. 
Mines were standing unworked, furnaces were out of 
blast, and much of our industrial machinery lacked 
employment. And when we look abroad a very similar 
state of things is seen to prevail. In all directions, 
especially in countries where protective tariffs have caused 
a hothouse growth in certain industries,productive capacity 
has outstripped the growth of population, In other words, 
supply has outrun demand, And not only so. The 
potential is seen to exceed the actual supply. It is known 
that production can be increased to meet a larger 
demand should it arise, and when it arises, and an 
effectual check is thus imposed upon speculation, which 
is at times so important a factor in influencing prices. 
As it happens, too, the effect upon prices of this 
augmented producing power has been enhanced in two 
ways. In the first place, improved means of communica- 
tion have enabled small stocks of goods to do the work 
which it formerly needed large stocks to accomplish; and 
secondly, the commercial markets have latterly been nar- 
rowed bya combination of circumstances. For one thing, 
investors have latterly refused to respond to the appeals 
for new capital which have been made to them, and this 
curtailment of credit has caused a diminution in the 
demand for commodities. We are not, of course, saying 
that such a curtailment was not judicious, but it is easy 
enough, if we look to the results which have followed the 
compulsory limitation of the construction of railroads in 
the United States, consequent upon the inability of those 
financing them to raise the necessary funds, to see how 
materially the great caution latterly shown by investors, 
has affected certain industries. Then, again, the enter- 
prises of France in Tunis, Madagascar, and Tonquin, and 
our own intervention in Egypt, have had a repressing in- 
fluence npon trade....... These impediments to the expan- 
sion of trade have undoubtedly, as has been said, 
intensified the effect of the greatly extended power 
of production, and aided in producing a general fall in 
prices.” These remarks are as applicable to 1884 as they 
are to 1883, with, however, one important qualification. 
The past year has brought with it some reduction in 
the previous excessive production, and the result is that 
how supply and demand are in much nearer accord with 
each other than they were twelve months ago. Moreover, 
the heavy stocks that were then weighing upon nearly all 
markets, have since, in some directions, been greatly re- 
duced, and the flow of capital into our industrial under- 
takings has, for the time, been almost wholly arrested. 
Circumstances are thus more favourable to an improve- 
ment in business than they were at the close of 1883, and 
there are better grounds for hoping that unless more 
serious political and financial troubles intervene than 
those involved in our Soudan expedition, the present year 
will witness some improvement in our industrial condition. 
Before that improvement sets in, however, production may 
not improbably have to be still further curtailed, and the 
distress that now exists become intensified. We seem, in 
fact, to have got near to the turning point, but not to have 


| quite reached it yet. 


IIT. 


Gazerre Averace Price of Wueat (per Imperial Quarter) in 
Unitep Kinapom immediately after Harvest, 1878-84, and 
Tora, AveracE GaAzeTTe Price of CALENDAR YEARS. 











Periods. 1884.| 1883.| 1882.| 1881.| 1880.| 1879.) 1878. 

s dis' dis dis dis djs dis d 

After harvest ...... 35 1/43 2\50 6147 91/43 3|49 9140 4 
Calendar year a = 8\41 7/45 1/45 4/43 4143 10/46 5 
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The harvest of 1884 was a good one, but so far as our 


low price of wheat, which 
ell to 30s a eee lower 
ou faning the previous cen 
was, of course, to accentuate i i 
value of land, which has been in oe — naa 
and must to all appearance [ carried still further. 
« The fact remains,” wrote the Economist in a recent 
article, “‘ that notwithstanding the reductions that have 
been made, rents are still a good deal higher Jthan th 
were thirty years ago, and the question comes to be, ‘Te 
the land of Great Britain, as a whole, worth more to farm 
than it was in 1852?’ We think it is not, Good pasture 
may be, and probably is, worth more, as meat alee dairy 
produce are higher in price; but arable land is almost 
certainly worth less, as wheat is much lower in price, 
barley is only a little higher, oats are about the same, and 
wool is lower. What is still more important is the fact 
that the prospects of improved prices for corn are much 
less favourable than they were in 1852. Flockmasters get 
more fer their lambs and for their mutton, but those who 
have to buy in cattle or sheep to fatten have to pay such 
high prices for lean stock, that the increased price of meat 
is discounted to a great extent. Their labour is dearer 
now than it was in 1852, rates are a little higher, and 
other expenses have nearly all increased. On the whole, 
then, we cannot avoid the conclusion that farm rents must 
come down, unless some unforseen change in agricultural 
prospects should take place.” It will not do, however, 
for farmers to depend solely upon concessions they may 
enforce from the tanita They must also strive to 
improve their methods of cultivation, and they must be 
careful to hold aloof from agitations, the effect of which 
must be to drive from the land the capital which is needed 
to develop its fertility, and which they themselves are unable 


to supply. 


CoMPARATIVE GAZETTE Prices of GRAIN. 
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IV. 


Business during 1884 was a good deal influenced by 
actual or attempted legislation. The Bankruptcy Act 
then came into operation, and although there has been a 
good deal of complaint as to its working, it has certainly 
greatly reduced the number of ee Accordin 
to the annual statistics published by Mr Richard Seyd, 
the total number of failures in the United Kingdom, 
announced during 1884 was only 4,394, as compared with 
10,599 in 1883, and 11,019 in 1882, and 12,005 in 1881, 
There is every reason to believe, also, that it has led to the 
more economical winding-up of estates, and although in 
some points experience has shown it to stand in need of 
improvement, its operation has, on the whole, been 
decidedly salutary. But while in this measure the 
of Trade has acted with benefit to the community, the 
same cannot be said with regard to its other two attempts 
at business legislation. Its {Merchant Shipping Bill was 
an ill-considered, although well-intenti attempt to 
enforce needlessly harassing restrictions upon an im- 
portant branch of our industry; and its Raflway Bill 
sought rather to make difficulties than to overcome them. 
It has had the ill-effect, moreover, of inciting the railway 
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companies to an organised effort to obtain legislative 
sanction to the im of fresh charges upon traders in 
the shape of “ station terminals,” in return for a revision 
of rates, which professes to be made in the interests of 
traders, but the actual effect of which would be to enhance 
the existing rates of carriage. Not unfrequently, how- 
ever, out of evil we reap good, and the movement of the 
railway companies has brought into prominence ananomaly 
of their, rates, to which too little attention has hitherto 
been directed. It is their practice to charge very much 
higher rates for the carriage of home products than for 
similar imported foreign products. The home producer is 
thus handicapped in his competition with his foreign com- 
pétitor, and this unfair discrimination, which is directly 
opposed to the principle that the railway companies must 
treat all traders on the same footing, is undoubtedly 
injurious to some branches of industry. 


v. 


Recognising the importance of keeping open to our 
trade the vast portion of African territory traversed by 
the Congo, the British Government had entered into a 
treaty with Portugal, by which the right of the latter to 
Eeaneee of the lower part of the river was recognised. 

either here nor on the Continent, however, was this step 
regarded with satisfaction, and feeling that any attempt 
to ratify the agreement would only tend to increase exist- 
ing difficulties, the negotiations were broken off. Subse- 
quently, as the result of an understanding between 
France and Germany, a Conference was convened at 
Berlin, and the result of that has been to open up the 
Congo on equal terms to all nations, the International 
Association being now recognised as an independent State, 
bound to maintain freedom of commerce. An effort 
was also made to establish International control over the 
Lower Niger, where up till now British authority has 
been predominant, but that proposal was successfully 
resisted. Our Government, however, has been less happy 
in South Africa, where Germany has been showing great 
colonising activity. Indealing with Germanclaimsthere,our 
Colonial Office has been feeble and hesitating to an extra- 
ordinary degree; and from the same lack of decision and 
foresight, it has also greatly irritated our Australasian 
colonists, who after being assured by Lord Derby that no 
Continental Power had any design upon the Pacific Islands, 
werestartledand annoyed tofind that Germany had annexed 
the northern part of New Guinea, and was seeking to 
gain a footing elsewhere. In itself the acquisition by such 
Powers as France and Germany of unoccupied portions of 
the globe is not athing to be deprecated, for in any 
trade they may create or develop we are certain to get a 
share. At the sametime, however, it is evident that the 
scramble for new territory may, if left unregulated, create 
new difficulties and dangers for our colonists, and we are 
bound to see that their interests are adequately safe- 
guarded. 


VI. 


The fluctuations in the London Money Market during 
1884 were due almost wholly to the movements of bullion, 
for throughout the entire twelve months the home de- 
mand for money was so inactive, that if rates had been 
governed by that alone, they would have remained at a 
very low level indeed. January opened with a 3 per cent. 
Bank rate, but in that month our Australian colonies, 
which had previously suspended their usual shipments of 
gold hither, found it necessary to take gold hence, and 
influenced by their withdrawals, the Bank rate was 
advanced in the middle of February to 3} percent. This 
movement sufficed not only to check the export, but also 
to attract a large amount of gold hither, mainly from the 
United States, and as the Bank gained strength rapidly, 
its rate was lowered early in March to 3 per cent., and 
then three weeks later to 2} per cent. At this point it 
remained until the middle of June, the only disturbing 
influence in the meanwhile being the financial crisis in the 
United States. When that broke out, it was uncertain 
how it would affect this market. But the combination 
amongst the New York banks, whereby their whole 
resources were constituted a kind of common fund ayvail- 
able for the necessities of any of their number, 
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sufficed to prevent the crisis developing into a financial 
panic, and as soon as it was seen here that the American 
money market was strong enough to stand alone, and that 
it was not likely that the stock of gold on this side would 
be drawn upon to any extent, the Bank rate was lowered 
to 2 per cent. Looking back upon this movement, its ex. 
pediency is open to question. e fact, however, is that 
the Bank little option. It was dragged down by the 
open market, which at times was working at 1 per cent. 
below the official charge; and such was the eagerness of 
dealers to find employment for their money, that day-to. 
day loans were made at the almost nominal rate of } per 
cent. In these circumstances it is not surprising that gold 
began to flow hence, The efflux was so slight as hardly to 
attract notice, but it was continuous and persistent, onl by 
the beginning of October the Bank had lost by it gold to 
the amount of 1,800,000. Then it became apparent that 
something would have to be done to check the outflow, 
especially as the customary autumn drain upon the Bank 
for home purposes had to be faced, and the rate was 
advanced first of all to 3 per cent., then three weeks later 
to 4 per cent., and then a week afterwards to 5 per cent., 
at which it has since remained. Up till the end of the 
ear, however, the 5 per cent. rate proved ineffective, the 
nk having been persistently underbid by outside 
dealers, although the necessity for a strengthening of 
its reserve was universally recognised. Consequently 
but little gold attracted hither from abroad, and as 
the export withdrawals from the Bank during the year 
exceeded the imports from abroad by nearly 500,000I, 
the market was weaker at the close of the year than 
it was at the beginning. Owing to the quietness of trade, 
the absence of speculation, and the general low level 
of the prices of all commodities, the open market showed 
all along a tendency to droop, and responded only 
partially and reluctantly to the upward movements 
in the Bank rate. Consequently, the disparity between 
the average Bank and market rates was rather wider than in 
1883, although not so great as in 1882. 


The following is our usual ten years’ record of rates:— 








Sine relegate pees 
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Changes Bank rate}seven six seven , five |tw'lve 
Highest Bank rate| 6 5 
Lowest Bank rate| 2 | 8 3 23 23; 32 2 
Average Bank rate| 2/19/2 3/11/6) 4/2/8! 3/9/6 |2/15/3 2/10/3/3/15/8 
Avg. market rate— | | | 
best 3 mnths Laer 2/8/1 | 3/0/8) 3/7/8|2/18/0, 2/6/6,1/15/0) $/5/0) 2/7/6 \1/18/9; 3/0/0 
Market below Bank! 11/ | 10/10) 15/5! 1146 8/9 | 15/8! 10/8! 11/4! 13/8 | 48 
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The rates of discount at the various continental centres 
during the year are shown in the following table :— 


EvRopeaN Rates of Discount % Per Annum, 1884. 














































Pirst of Months of 1884. 
o 
Cities. E = ef limalsie ta 2 
a) EimiciZi & las |S g 3 
S |e || <|2|5 15/5 /2)5 |2 6 5 
Kae Ax lx lx late 221414 
babiieis Bank rate...... 3 | 3 | 34) 24) 24) 25) 2) 2) 2) 2/5 | 5 oot 
ener { Open marbet | 28) 23) 34) 2 | 18] @ | 13) 13) 18) 1g) 43) 43) 260 
Paris { Bank rate...... slalslatetalel clalatel isi 
rereemrennees 4 Open market | 26] 2j/ 29) 24! 24) 24] 29) 23] 2 | 23 7 428 
: ( Bank rate...... alelalatalelalalel a lel alan 
WOU, cciiccneh ws t Open market | 4 | 34) 34 33) 34) 33) 32 33) 33 4\,4/376 
Bank rate...... 4ialalal al asal al 4] a] 4) 4 [400 
Berlin .......+.0.... Lopananastns 3}| 2h) 23/ 3 | 3 | 24] 3h) 25] 24) 94) 38) 35) 2°85 
Bank rate...... 4\4 lai 4)a]a}al a] 4) 4 [400 
Frankfort ......... { Open market] 34] 28 2g] 3 |'3 | 2] 34) 29) 26] 39] 3] 3 |296 
{ Bank rate...... 3 $4) 33] 33) 3 | 3 3}3|3|3/|321 
Amsterda™ ...... { Open market 34 3 3f 3 | 24) 23) 2§| 28) 24) 3 | 23) 288 
— { Bank rate...... 34) 33] 34/3) 8)8)3)3)3) 3) 4) 4/329 
Brussels ............ { Open market | 3} 3 34} 2g} 28) 23] 23) 29) 29) 28) 33) 33) 304 
{ Bank rate...... alelalalalalalelelalalelen 
Hamburg ......... (Open market | 38) 2g) 241 3 | 3 | 25] 3 | 24] 24] 3h) 3B) 33) 284 
Bank rate...... 616/6/}6/6/6/6/6/6| 6/6 | 6 |600 
St. Petersburg ... { Sten market $/ 6/6) 6/0) 6)6)6/6)6)6 6 | 6-00 











In the Appendix a detailed analysis is given of the 
weekly returns of the four leading National Banks of 
Europe, and below we summarise, as usual, the figures of 
the note circulation and bullion reserves. 
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Butuion Reserve, being Summary of Tables E. Appendix. 
In Min. £— (00,000’s omitted ; thus, 119,7 = 119,700,000/.) 
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Bark of | Imperial | Bank of | Bank of 
a ‘i } Bank of A tri Bel . 

Dates. France. || Germany. | a. | gium. 
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1885. |MIn. £/Min. £|/Min. £/MIn. £| 
1 Jan. ...| 119,7| 80,9) 41,3 26.0 37,1) 20,5! on 3,7 
1884. 
1 Jan. ...| 1240} 77,8 41,4) 27,9) sas 20,6) 136 3,8 
1 July . N79 82,51, 39,6} 30,2) 37,3, 15,2) 13,4) 3,7 
1883. 
1 Jan. 114,3 an 41,6) 28,0} 36,9| 19,4) 13,5, 4,0 
1 July 119,3| 81,8\| 41,0} 29,7] 36,0 188] 13,0) 3,6 


41,3} 25,8] 36,0 


19,2} 140) 40 
414| 285) 34,3) 17 


75% a 3,7 





























39,1/ 26,1! 33,1) 17,4] 133] 4,0 
39,9| 28,7 323] 17,3 139 4,1 
is 27,2)| 31,9 163 13,2) 4,2 
~ 28,6) 31,3) 16,7] 12,4) 3,8 
32,0 937| 29,11 156) 1241 39 
36,5 200 29,2} 15,5 | 12,1) 42 
35,8} 22,6) 27,6, 13,6) 13,1) 4,0 
33,6] 25,5) 26,7) 13,7] 12,5, 3,6 
\ 
37,9| 25,1} 29.6) 136) 145) 4,6 


37,1] 27,5) 27,4 189) 13,7} 4,2 





35,7| 22,2] 28,8) 13,6) 13,5) 4,8 
38,2| 27,1) 27,4 13,6) 13,1) 5,5 
41,9] 30,3) 30,1} 13,9) a 4,7 
43,3} 29,8) 29,1) 138) 129 49 

The following shows the aggregate stock of bullion and 
the note circulation of the four great continental banks, 
and also of the Bank of England at the beginning of 
January in each of the years 1882-5 :— 

(In million £—00,000’s omitted.) 


{ 





Bullion. Note Circulation. 


Banks. 





1885. | 1S84., 1$83.| 1852. 





1885. | 1834. | 1883. | 1882. 


131,3| 129,5| 132,9| 121,0 | 211,8| 215,0| 206,3| 206,6 
20,7| 21,4| 20,4) 20,2)] 25,1) 25,6] 26,4 26,2 








Foreign banks .................. 
Bank of England .,.......... ... 











152,0| 150,9| 153,3 | 141,2 £36,9| 241,6 | 232,7| 232,8 


Vil. 


The variations in the silver market were rather more 
pronounced than in 1883, the extreme prices having been 
495d and 513d per oz, or a difference of about 4 
per cent. The average price was 5044d, which com- 
pares with 50;%d in 1883, and 513d in 1882. During 
the earlier months of the year the quotation remained 
steady, but an easier tendency supervened, owing to 
the slackness of trade in India. In their annual report 
to Congress, both the President of the United States and 
the Secretary of the Treasury recommended the repeal of 
the law which compels the Treasury to coin silver dollars 
at the rate of 5,000,000/ a year, and as the first effect of 
the suspension of coinage would probably be to increase 
the market supplies of silver, the price of the metals 
drooped. The final quotation was, however, chiefly owing 
to the fact that the Indian Council has announced that its 
drawings will be less during the current financial year than 
had been anticipated. With regard to India Council 
Bills and Mexican Dollars, Messrs Mocatta and Goldsmid 
report as follows :—‘ The bills of the India Council were 
| taken freely in the early part of the year at rates ranging 
from 1s 72d to 1s 74d, but in the latter half the amounts 
taken were limited, the minimum having been kept rather 
higher than the state of business enabled the banks to pay. 


| Lately, however, the minimum has been reduced to 1s 7d 


| per rupee, and large sales made. The total since lst 
January is 16,066,000/, against 19,500,000/ in 1883. Early 
| In the year a large proportion of the Mexican dollars 
received was taken for refining purposes, in the absence 
of any steady demand for China and the Straits, the price 
consequently conforming itself to that of bar silver; but 
an Eastern demand began in April, which led to higher 
rates, and for some months purchases on account of the 
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Leapinc Fore1GN Banks—1875-35—Nores in Crrcu.ation and | in China, maintained the price considerably above the re- 





fining value. There has been léss inquiry in the last two 

months, and the premium on the coin has all but dis- 

appeared. The highest price of the year was 5032, m 

July and September, and the lowest 48 5-16d in Decembex, 

the average being 49 13-16d, against 493d in 1883. 

The exports of silver to the East, and the extent of the 
drawings of the India Council are shown im the follew- 
ing table :— 

SILVER, 1884-67—SutpmMENts of Si.veR to East, Bias Deams 
by Inp1A CounciL.on INDIA, Imports of SILVER into Unire? 
KrinGDom, AVERAGE Price in LONDON, and AvERAGE Ra7v® 
of Bank Discounrs.—Pizley and Abeil’s Circular —@000's 
omitted ; thus, 7,03 = £7,030,000.) 










































: Average | 
Silver oe Imports esa Average 
Years Sent to b India|! Silver tan a Bnk. rate 
East. Council Pee Waren Discoand 
ks Min.£|Ming|Mnec| d@ |£s a 
WIA diiccosdcaabumatacueas 8,35 16,10 9,60 5044 |219 2 
NONE... exichccnduaee. 7,03 19,70 9,47 50% [218 6 
IGM asin 6,42 12,05 9,24 515 42% 
ROG wenetihasdecc beds 4,29 16,27 6,90 5145 | 30 O 
BAER ccacéhastwiesitnacmedic 6,13 15,48 6,73 52} 216 @ 
BORE dbickacicevcawce aes 7,03 14,70 10,52 5144 }|20 8 
SHINS sc bide eaden adsasis 5 13,98 11,45 52.35 315 8 
BEE» cccséuccscnt eae 17,00 8,64 21,62 54g 218 @ 
SONS is aki 10,91 41,51 13,56 523 232 3 
BUEN dba wec cceuaeanciaaes | Sa 10,84 9,50 564 3 48 
BEER iacccdouicuenttenset: 7,09 13,28 ; 11,80 584% 313 % 
DEAS kdnatunintaninacer 2,50 13,94 12,30 593 414510 
BU, sa cdiayieace calaucies 5,65 10,31 11,14 60%; |4 20 
ROE i RK. eas 3,71 8,44 16,52 604 277 8 
DIN sie local 1,58 698 | 1065] , 320 
FE sastebivanncaadbcia 36 3,70 6,73 On |3 42 
OE cikcateccusun ncauate 1,63 4,14 7,71 60 = 3 
SOE cece eaaete 064 ' 561 | 802] , =!20 9 

VIII. 


The pew capital commitments of 1884, as recorded im 
our Investors’ Montuity Manvat, were much in exeess 
of 1883, the total subscriptions being 109,031,212, as 
against 81,150,0007; but then it must be remembered that 
the latter total was very small as compared with several 
years preceding. Still, in view of the way in which such 
fields for investment as American Railways have been 
practically closed to investors, so substantial an increase 
is rather surprising. An analysis of the figures shows 
that the colonies were again heavy borrowers, over 
twenty millions having been taken of the London 
market by them during the past year, as compared with 
twenty-three millions in 1883. Home railway issues 
amounted to a rather large sum, over fifteen millions, 
and home corporations also borrowed freely, their 
borrowing, in fact, having been a feature of the eee 
Apart, however, from the Argentine Confederation, loans 
by foreign Governments were conspicuously absent this 
year, as they had been in 1883, when the amount 
under this head fell off largely. A good many foreign 
railway issues, were, however, placed here, and the Indiam 
railway companies also applied for a substantial 
amount. But after separating and classifying these 
issues, about one-third of the total remains unclassified_ 
This comprises a number of cattle ranche companies, of 
which the public are now becoming shy; also a fair 
sprinkling of land and mortgage companies, &. A few 
mining ventures are also included. A large portion con- 
sists of purely commercial undertakings, mostly in small 
manufactures, which would seem to offer but an indifferent 
field for joint-stock enterprise. 
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IX. 


The movements in the stocks and share markets during 
the year have been thus summarised in our INVESTOR'S 
Mowraiy Manvat :— 


Consols fluctuated considerably during 1884, but within 
comparatively narrow limits. During the early part of the 
year prices gradually advanced, and the first adverse in- 
fluence of importance was exercised by the conversion 
scheme. A sharp fall took place as soon as the Chancellor 
‘of the Exchequer’s proposals were made known, investors 
‘hastening to sell, and to place their money in first-class 
securities, such as railway debentures, &c., yielding about 
34 or 3} per cent... The comparative failure of the plan, 
however, caused no improvement in the market, and a 
further decline subsequently took place. The 2} per Cents. 
have been the subject of some amount of speculative busi- 
néss. A prominent movement amongst semi-Government 
securities has been an advance of 13 in Bank of England 
Steck. Indian Government Stocks have not varied much, 
except Rupee Paper, which has given way in sympathy 
with the weakness of the silver market. Home Corpora- 
‘tion Stocks show a slight, but almost general, improve- 
‘ment on the year. 


Colonial Government Securities have had a quiet, un- 
eventful market. It would have been only natural if 
prices had improved in sympathy with most other high- 
class investment stocks, but the Colonies have been free 
‘borrowers—to the extent of over twenty millions this year 
—and this has more than satisfied the demand. In some 
cases the new loans have been a decided success, but in 
others “Syndication” has been found necessary. Still, 
on the year, an almost general, though slight, improvement 
is observable; the only exceptions being Cape of Good 
Hope and Natal issues, which have declined, owing to the 
serious political difficulties in South Africa. 

In Foreign Government Securities some of the most 
striking movements of the year have occurred, but they 
ate mostly in those issues which now concern English in- 
-vestors but slightly. Russian bonds, for instance, were at 
one time held very largely in England, but are now, we 
should imagine, held to only a slight extent. In their 
| case an average advance of nearly 10 per cent. has been 
established. Ever since the rapproachement between Russia 
and Germany in the early part of the year, the German 
Bourses have been steadily buying Russian bonds, and it 
is the support thus given which has led to so substantial 

an advance. Several other issues classed as ‘“ Interna- 
tional” have also improved to a decided extent. Hun- 
‘garian have advanced, despite the financial difficulties in 
Vienna and Bohemia. Italian have also steadily moved 
up, and in this case there has been substantiul reason, 
for the financial position of that country as shown by 
the Budget has decidedly improved. Despite large 
military and naval expenditure—partly necessary, partly 
due to ambition—a large outlay has been made on 
productive public works, railways, &c., during the past 
few years, the currency has been placed upon a sound basis 
and yet not only has an equilibrium between income and 
expenditure been maintained, but the debt has been ma- 
terially reduced. French Rentes have also gained on the 
| year, despite the ambitiousforeign policy of the Ferry Cabinet, 
which has so far only led to many difficulties and much ex- 
‘pense. Spanish bonds have gained in price, but the market 
has not shown much buoyancy, since there have been slight 
indications now and again that Spain politically has scarce- 
ly as yet reached a position of stable equilibrium. Egyptian 
stocks have fluctuated incessantly. Quotations having been 
much influenced by expectations or fears as tothe forthcoming 
liquidation, The Turkish conversion has progressed favour- 
ably, and the stocks have moved upwards. In Portuguese a 
heavy fall has occurred. Turning to South American stocks 
we find but few changes of importance. Brazilian stocks 
showed decided weakness at one time, as it was considered 
that heavy financial obligations had been incurred without 
sufficient regard to the future, but prices subsequently im- 
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proved. The changesin Argentine, Buenos Ayres, &c.,arenot 
very important. Chilian have improved substantially, 
Amongst the low class issues an almost general fall has oc. 
curred, the only exception being Guatemalan. Mexican 
have naturally fluctuated violently. Whatever may have 
been thought as to the merits of the scheme for settling 
the external debt, or as to the probability of its provisions 
being faithfully carried out, there was certainly at one time 
no reason to doubt that the scheme would be ratified. 
Difficulties, however, occurred, and owing to mob intimida- 
tion, Congress had practically to adjourn all action in the 
matter sine die. And so the future is again completely 
uncertain. 


Through the first half of the year the movements in 
Home Railway shares were not very pronounced. Prices 
gradually declined, and the fall was accentuated as the 
dividend period drew nigh, and it was realised that the 
growth of capital, together with the want of expansion in 
revenue, must lead to reduced distributions in August. 
These expectations were fulfilled, the dividends on the 
English lines showing an average loss of about } per 
cent.; but this would have much increased had it not 
been for the saving in passenger duty under the new law. 
The reduction was, of course, especially marked in the 
dividends of the North-Eastern, and North-Western com- 
panies, whose revenue had fallen off decidedly ; in the 
latter instance a drop of 1 per cent. per annum in the 


distribution attracted much attention both here and 


abroad. During the latter part of the year prices con- 
tinued to droop, as a result of the continuous shrinkage in 
the traffic receipts, but owing to the marked absence of 
speculation, the fall was perhaps less pronounced than 
might have been expected. Nevertheless, the drop on the 
year has been undoubtedly severe, especially as regards 
some of the great mercantile or “ goods ” lines. South- 
Eastern “ A,” and Sheffield “ A” have given way sharply. 
As regards the stocks of the Metropolitan lines, the com- 
pletion of the Inner Circle in the autumn was anticipated 
by a big rise in prices, but the movement was largely due 
to speculative influences, and hence the bulk of the 
advance has been lost. 


| 


——1879.— | ——1880.— 
fiat Half. 


English stks.| 33. 
Scotch stks.| 2 
Irish stocks'| 3} 


| 
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Contrary to the experience of recent years, Home Rail- 
way debenture, guaranteed, and preference stocks have 
been subject to considerable fluctuations. The proposal to 
convert Consols led investors to sell their holdings of the 
former, and to place their money in absolutely sound 
securities, not redeemable, yielding anything over 3 per 
cent. There was, consequently, a run on these stocks, and 
as the market was limited, prices all advanced sharply, in 
many cases 10 per cent. and over. When, however, it was 
seen that the Chancellor of the Exchequer’s scheme had 
not met with so favourable a reception as was expected, 
prices declined,but this was much less due to genuine sales 
than to a desire on the part of the dealers to forestal any 
such attempts to realise, and there is no doubt that the 
level of prices has been permanently raised. 


The movements in Indian guaranteed railway stocks 
have not been very striking, but prices are generally 
higher on the year. Considerable railway expansion 18 
planned in India, and some important steps have already 
been taken in the matter. The most important practical 
result so far is the authorisation, with a Government 
guarantee, of between five and six hundred miles of line— 
the Bhopal-Cawnpore line—which is to be undertaken by @ 
subsidiary company of the Great Indian Peninsular. The 
latter company and the Scinde, Punjaub, and Delhi are to 
be purchased by the Government. 


In Canadian railways the decline in prices has been one 
of extraordinary severity, especially as regards Grand 
Trunk preference stocks. The causes affecting this depart- 
ment have been essentially the same as those which have 
caused so severe a collapse in Amenean railways, only 
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their action has been more restricted. The Grand Trunk 
has been the chief sufferer because it is so much an 
American line, running as it does to Chicago, and com- 
peting with the trunk lines for “through” freight. As a 
result, this company was only enabled in the autumn to 
barely pay the Sividend on. its first preference, the report 
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Colonies for 1883 and 1882, are taken from a return 
by Mr H. H. Hayter, the Government Statist of Victoria :— 


how clearly the difficulty of doing even this. |1 
Canadizn-Pavific ae have yielded in price, but not to | 


the same extent, owing to the Government guarantee of 
interest for ten years. Other minor issues have all partici- 
pated more or less in the general fall, 


x. 


In 1884, as in 1883, our colonies were very large bor- 
rowers here, but despite the stimulus thus given the 
volume of their trade with the Mother Country, how- 
ever, failed to expand. The loans placed in London 
during the year were as follows :— 


a nn a 


£ 

1,000,000 
4,000,000 
1,130,200 

154,000 
2,672,000 

800,000 
1,651,300 
3,000,000 
5,000,000 
5,500,000 


4,907 500 
23,467,000 


New Zealand 4 % Consolidated Stock 
Victoria 4 % Loan 

Natal 5 % Loan 

Western Australia 4 % 

Queensland 4 % 

Tasmanian 4 % 

South Australian 4 % 

Indian 3 % Loan 

Canadian 3} 

New South 


Total in 1884 
Total in 1883 


The total for 1884, it will be seen, is somewhat above 
that for.1883, but practically it is several millions smaller, 
owing to the larger proportion of last year’s borrowings, 
| which were simply for redemption or refunding purposes. 

The above issues ies all been well taken up, and in some 
instances their success was quite noticeable. This was 
especially the case with the New South Wales Loan for 
5,000,000/, brought out in October, which was covered 
nearly three times over, and was allotted at prices decidedly 
above the minimum of 92. A fair number of municipal 
jj loans, &c., were placed successfully, but there was a 

decrease in the number of joint-stock enterprises brought 
}| forward. Taking the two together, they amount to not 
jj] much more than ten millions, as compared with about 
fifteen millions last year. The bulk of the Colonial bor- 
}| rowing in 1884 was for the Australias. Canada and India 
asked for little capital. 


As regards our export trade to Sthe Colonies, it 
will be seen from the tables in the Appendix thgt 
the total in 1884 amounted to 80,860,000/, as against 
83,477,0001 in 1883, being a decrease of 2,617,000l, or 
j| rather over 3 per cent. Our exports to South Africa 
{| continue to decline, the total in 1884 having been only 
|| 4,104,0007, as compared with 4,557,000/ in 1883, nor need 
j| this occasion surprise in view of the unsettled state of 
South Africa. In the case of North America there is a 
decrease of 508,0001, which is not large when the immense 
shrinkage in our exports to the United States is con- 
sidered. Our exports to Australasia continue to diminish, 
{| the total in 1884 having been only 23,875,0001, as against 
j| 24,217,0002 in 1883, and 25,367,000 in 1882. This is due, 
no doubt, very largely to the exceptional fall in the value 
of all agricultural products, which has dminished the 
purchasing power of the Australias. Moreover, it must be 
remembered that their development during the past 
fifteen years has been very rapid, and a slackening in the 
rate of progress for a time would be only natural. To 
India and the Straits we have sent less of our productions, 
and in most other directions, except Hong Kong, there is 
some loss to report. As regards our imports from the 
Colonies, the total for 1884 is 19,112,000/, which compares 
with 21,474,000 in 1883, and 19,947,000/ in 1882, which 
is fairly satisfactory, when the great falling off in our own 
imports from other quarters is remembered. 


The following interesting statistics relating to our Australasian 
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The most remarkable movements of the year have been 
in American railway securities. The movement in prices 
may be defined as a continuous decline in prices, with 
periods of semi-collapse, two features standing out sharp 
and distinct—one, the May panic in New York, when 
several prominent National Banks failed, and prices broke 
10 to 15 per cent. in one day; the other, the temporary 
“boom” in prices when good crops were seen to be a 
certainty. The net result on the year has been a fall ranging 
from about 20 dols. to 40 dols. in nearly all share issues, 
and a proportionate fall in all bonds, except those of the 
highest class. The causes for the fall have been intense 
depression in trade and extremely low prices for all 
American staple exports; consequently, a poor business 
for the railroads, but then the latter have, in addition, 
increased their mileage and debt immensely, while their 
management has been characterised by much dishonesty and 
incapacity. Many lines have practically become bankrupt, 
including the New York, Lake Erie, and Western Phila, 
delphia and Reading, Denver and Rio Grande, Wabash, 
St. Louis, and Pacific, &c.; while a number of others, such 
as Central Pacific, Union Pacific, Michigan Central, have 
passed into the non-dividend paying class. 


The department for Foreign Railways has been a scene 
of much excitement almost throughout the entire year, 
due to the wild gambling in Mexican stocks. For a | 
time the “bear” party obtained complete control of the 
market, and prices went down with tremendous rapidity, 
the ordinary stock falling in the first half of the year about 
65 per cent. The speculation for the fall, however, was 
much overdone. And knowing this, a clique began to 
work for the rise, whose efforts were aided, first, by some- 
what better traffic receipts; secondly, by a much more 
favourable dividend than had been supposed possible. 
The hold of the speculators for the rise over the market 
then became tighter, and prices advanced in a comparatively 
short time from 20 to 30 per cent. The result was the 
surrender of the “bear” clique, but not before several 
failures had occurred. The other movements in this 
department have been: mostly downwards. 


In the various classes of Bank Shares a general and 
very decided fall in prices has occurred during 1884,. B 
far the most prominent movement has been a fall of 
in Colonial Bank shares, which have never recovered from 
the effects of the “Blakeway”’ frauds. The next most 
important change has been a fall of 8 in Hong Kong and 
Shanghai, which have been, of course” affected by the out- 
break of hostilities between France and China. Nearly all 
Colonial bank shares have declined considerably, but 
Indian undertakings have remained —y steady. Egyptian 
bank shares have naturally receded in foreign issues 
generally a shrinkage has occurred. Amongst Home un- 
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undertakings a few issues show a decided loss 1m price, 
this being especially the case with London Joint 
Stock and Union of London, but the majority have been 


| fairly well upheld. 


In the vast mass of other securities, financial, indus- 
tries, &c., the fall in prices has been nearly general. Iron 
and coal issues have mostly given way to a decided extent, 
which is only natural in view of the continued stagnation 
in those trades. Despite, however, the depression in the 
market for ocean freights, steamship undertakings have 
remained fairly steady, Cunard and General Steam Navi- 

tion shares alone showing a marked decline in price. In 
Relegraphic Securities Atlantic descriptions have fallen 
heavily, owing to the competition of the new Commercial, 
(Mackay-Bennett) Cable Company. Most other issues 
however, have had a moderately active and a steady 
market. In Telephone shares, United have advanced 
to a material extent, but Consolidated and Oriental have 
remained dull, some unsatisfactory disclosures having been 
made with reference to the floating of these companies. 
Electric Light shares have not improved. Gas stocks have 
steadily moved upwards, but Water stocks have drooped in 
price. Insurance shares have been flat in tone, and a few 
issues exhibit a loss on the year. Among Canal and Dock 
stocks the only important changes have been in East and 
West India, and Millwall, which have risen from 7 to 8 per 
cent. The market for Tramway shares has remained very 
quiet, but prices have been supported. Among other un- 
classified issues, the most noticeable upward movements 
have been in Leibig’s Extract, Scottish Australian Invest- 


}] ment, and South Australian Land shares, which mark a 


rise from 51 to 101. The losses, however, preponderate 


|| decidedly, some of the most important being in Crystal 


Palace, India-Rubber, Gutta-Percha, &c, United States 
Rolling Stock, Railway Debenture Trust, and Railway 
Share Trust Issues. The two last-named have suffered es- 
pecially from the deliberate and circumstantial attacks con- 
tained in an anonymous circular to the shareholders. Min- 
ing shares have mostly suffered, more particularly the issues 
of the leading copper companies. 


XI. 


Regarding the trade of the United States, the New York 
Financial Chronicle reports as follows :— 

The financial storm which had been brewing from July 1, 
1881, burst in all its violence on the 14th of May, 1884. 
Again the popular theory or superstition of a decennial 
crisis in the United States was substantially fulfilled, as 
the period from September, 1873, to May, 1884, was just 
ten years and eight months. The fever heat of the panic 
reached its height on the 14th of May; the depression 
immediately following reached its depth in the last days of 
June; the first of July was a great turning point, and 
only a few days elapsed thereafter before it became evi- 
dent that the worst was over. The banks became rapidly 
stronger; confidence was measurably restored; and from 
that time forward, with all the stagnation and decline in 
prices which marked the balance of the year, there was 
never a day when any serious apprehension was felt that 
there would be another panic. 

In no sense could the trouble of 1884 be called a com- 
mercial crisis. On the contrary, the extreme tension of 
the year, with the strain on credit and the almost bottom- 
less decline in prices, served to show most strikingly how 
firmly the mercantile community had established them- 
selves since the troubles of 1873-8. Even with manu- 
facturers, who necessarily felt the low prices and general 
depression more seriously than any other class of business 
men, the heavy failures were comparatively few, and at the 
close of the year it was a matter of surprise that the 
manufacturing community as a whole could have gone 
through the severe pressure of 1884 and not developed 
greater weakness than was actually shown. Inflation had 
not been the general practice; credits were not unreason- 


| ably extended; merchants and manufacturers usually had 


their affairs well in hand; and notwithstanding the grand 
total of failures for the year, with liabilities amounting to 
240,000,000 dols, and exceeding the record of any former 


year, the most of those failures were financial, and many 
of them directly the result of stock speculations. 

The Presidential election in the fall of 1884 was an 
additional cause for stagnation in business. Never before 
had a greater interest in the result been shown by busi- 
ness men, as such, and their participation in the electoral 
canvass, engaging in processions, and giving personal atten. 
tion to other matters connected with the election, contri- 
buted to cause an apathy about their legitimate occupations 
for some time before, as well as after, the 4th of Novemter. 
True to the tradition that a party in power is likely to be 
defeated if the election occurs in a year of financial disas- 
ter, the Republican party was defeated, and this to many 
minds carried the idea of radical changes in the tariff and 
in the financial policy of the country, and according to 
their views added elements of great uncertainty to the 
future. 

The financial machinery of the country—that is, the 
banking system, the money market, the stock and commer. 
cial exchanges with their methods of business—all worked 
satisfactorily. The national banking system again proved 
its virtue in the face of trying circumstances, and the failures 
of national banks in the year ending Nov. 1 were only 
eleven (with a capital of 1,285,000 dols), out of a total of 
2,671 banks in operation. The issue of Clearing House 
certificates by the banks in New York City was tried 
during the panic with great success, and while this is in the 
nature of a war measure, to be adopted only in times of 
emergency, the usefulness of the proceeding, when conser- 
vatively used as a temporary expedient in times of panic, 
has been thoroughly demonstrated. The total amount of 
certificates issued was 24,915,000 dols, of which 7,000,000 
dols were to the Metropolitan Bank, and by July 1 there 
remained outstanding only 9,570,000 dols, of which a large 
proportion was with the Metropolitan Bank. 


For the purpose of showing at a glance the industrial 
and financial statistics, which present a sharp comparison 
of the two years, 1883 and 1884, the following table has 
been compiled. Where figures are approximate they are 
stated in round figures, the estimates of the best authori- 
ties being taken. The aggregate mileage operated on the 
55 railroads, whose total earnings for the eleven months 
are ae was 41,590 miles Dec. 1, 1884, against 39,803 
miles Dec. 1, 1883. 


1884. 1883. 


Coin and currency in U.S. Nov. 1...| $1,541,588,140 


$1,523,366,989 


Mercantile failures ..................... $240,000,000/ $173,000,000 
Imports of merchandise (11 months)| $586,679,846/ | $633,080,470 
Exports of merchandise (11 months); $654,964,268} $719,554,703 
Railroad constructed (miles) ......... 4,000 6,753 
Gross earnings 55 railroads (11 

IIIT <sicsniiconceianiiennid -ccaiaiesiiale $198,476,623) $203,563,395 
i a bushels} 500,000,000 420,000,000 
CA DRIIE nacnsersecccsddoccess bushels, 1,800,000,000| 1,551,000,000 
IN MENU 5 chctsninescerescncures bales 5,900,000 5,714,052 
Pig iron produced ......... (2,240 Ibs) 3,834,000 4,623,000 
Anthracite coal ............sceccee0 tons 30,000,000 31,793,027 
Immigration (11 months) ............ 440,361 536,430 


Agricultural Products.—The yield of wheat in 1884 
was excellent, and the latest estimates of the Agricultural 
Bureau place the total crop at 500,000,000 bushels, 
against 420,000,000 bushels in 1883. The corn crop was 
the largest ever grown in the country, and is estimated at 
1,800,000,000 bushels, which is about 250,000,000 bushels 
more than in 1883. The best current estimates of the 
cotton crop indieate a yield of about 5,900,000 bales, or 
nearly 200,000 bales larger than in the yield of 1883. 
The Agricultural Bureau estimate for 1884 is only 
5,580,000 bales. The large crops of 1884 had a good 
effect in counteracting to some extent the despondency 
which was prevalent, but the shrinkage in prices was 80 
great, that the actual value of the products was vastly 
reduced. In London the price of wheat was at the un- 
precedented figure of 31s 6d per quarter. Taking the 
prices on the first of January in each year and the total 
yield for the previous season, and we have the following 
approximate results in quantities and values. 
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olin corded for the last hundred years. The average quotation of 
English wheat for the year was 35s 8d, being 3s below that of 

om 1851, and 3s 6d lower than in 1835, but it was exactly the same 
Yeas of | vie. Price | Valueof | as that recorded for the year 1780. The present very low range of - 


Jan. 2nd, Crop. ‘ n ° 
1884. prices is probably in measure attributable to the increase in the 









Tn | ae y cada exports of me from India during the past four years. If the 

500, "84 | 420,000,000) 430,000,000) ° 1:1 Nco | Previous supplies were equal to the consumption, it is obvious 

m4 88 | 964,000,00011,858,000. | eee that a yearly addition of more than a million of quarters would, 

“ ‘11}, | 316,370,020) 5,714, 10h | 280,700,000 | until there is a corresponding reduction in the production in 
LE 


some other part of the world, be so much in excess of the re- 
quirements of the consuming countries, and must produce a 
corresponding depression in prices The value of English wheat 
has gone down much more than that of foreign ; this is no doubt 
mainly owing to the wants of the farmer, which necessitated an 
early sale, but it is probably partly the result of the recent 
improvements in machinery, which enable our town millers to 
use a greatly increased proportion of dry foreign wheats for the 
manufacture of the strong flour required by the bakers in 
making the very white-looking, dry, tasteless bread now so 
generally sold in the manufacturing districts. Last year's 
imports of foreign wheat and flour having been above two 
million quarters below the average of the previous five years, 
whilst the reduction of stocks in warehouse was about one-and- 
a-half million quarters, it would seem as if the consumption of 
English wheat since harvest must have been at least half a 
million quarters more than usual in the same period. The 
recent very low prices having now, to some extent, checked 
importations from abroad, the future range of prices must, in a 
great measure, depend upon the action of our farmers. If they 
hold back, prices must rise; but if directly there is a slight 
advance the markets are flooded with home grain, prices must 
remain low till the stock of this is exhausted. The quantity of 
wheat remaining for sale in the hands of the farmer varies much 
in different districts. In some counties where it is almost the 
only article which can be promptly turned into money, no doubt 
the larger portion is marketed, but where farmers depend more 
upon other articles a great part of the wheat has probably been 
kept back.—Sturge’s Corn Circular. 

Very favourable weather during the winter and early spring 
of 1884 rendered the promise of the wheat crop of Weatern 
Europe much beyond a normal one; but frosts in April and 
May checked the unusual luxuriance of the plant, and heavy 
rainstorms in July also had their effect in reducing the yield, so 
that the quantity harvested did not exceed a full average. 
Continuous fine weather through August and September enabled 
farmers to gather their wheat in such a condition as the present 
generation has not seen in this country, while the quality was 
also excellent. The American winter wheat crop proved 
large in quantity, though generally of indifferent quality ; 
while the spring wheat appears to be good in both 
respects, and the yield of the Pacific coast was exceedingly large. 


Russian and Indian crops probably were rather less than in 
1883, while Chili and Australia had good harvests, and the 


Manufucturing and Industrial Enterprise.—In no de- 
| partment was the decline in activity more conspicuous than 

in the flagging manufactures, the decreased mining, and 
ithe comparatively small amount of railroad ion 

Not only was there no induc2ment to engage in new work, 
but in manufactures and mining the low prices of pro- 
ducts necessitated the cutting down of work and wages in 
every way possible, and many furnaces, mills, and mines 
were closed. The production of pig iron was cut down 
during the year from 4,623,000 gross tons in 1882, to 
about 3,834,000 in 1884; but still the demand fell off more 
rapidly than the production, and prices did not strengthen. 
Anthracite coal production fell off only about 1,250,000 
tons, in spite of the great efforts of the companies to cut 
down the output by means of a reduction in the time of 
working. 

Railroad building was still carried on to a greater ex- 
tent than might have been expected, in view of the finan- 
cial disasters to railroad companies that had already taken 
place, and the great difficulty of raising new capital, and 
the total mileage built in the year was about 4,000, repre- 
senting a capital outlay (at 30,000 dols per mile, including 
equipment) of 120,000,000 dols, against a similar expendi- 
ture of about 202,600,000 dols in 1883. 

In one branch of industrial enterprise there was con- 
siderable activity, and that was in the occupation of graz- 
ing lands, and the establishment or extension of cattle 
ranches. A relatively large amount of capital was invested 
in this by cattle companies, and the greater part of this 
capital came from London. In fact, there was much com- 
ment in regard to the propriety of having such immense 
tracts of land in the United States practically owned by 
foreigners. 

Railway Traffic and Earnings.—The small crops of 1883 
caused a decrease in traffic during the first eight months 
of 1884, and, in addition to this, the competition of new 
lines was now felt to a fuller extent, and with the decrease 
in traffic came the usual cutting in freight and passenger 
rates. This was the great feature of the year, and on the 
trunk lines, the lines west from Chicago, the Colorado pool 
lines, and on other competitive routes, the cutting in rates 
was of the most severe character. The last months of the 
year were noted for the prolonged contest between New 
York Central and Hudson and the West Shore, over pas- 
senger business, in which the rates were completely 


demoralised, and so remained till the close of the year. ; ; 
The expenses of railroads were not generally reduced in anata elas ca kee soe ae, = 2° 
proportion to —_ Pam i and consequently the net) joss of American anaes a light, the wave of wheat 
earnings were unsatisfac . declined during the spring months of 1884, until 7s 3d was 
Immigration.—The Sanialigeiiling from foreign countries | touched for Californian, the quality of the 1883 crop being un- 
continued to fall off, though not as heavily as might have | satisfactory, and consequently much pressed on the market. A 
been expected. For eleven moaths of 1884 the immigrants | considerable reduction of the enormous stocks held in this port 
into the United States numbered 440,361, against 536,430 and elsewhere followed, and Continental buyers also opérated 


: . with freedom ; but the favourable aspect of the growing cro 
in the same time of 1883 and 686,676 in 1882. prevented anything more than s very Mmited” adveuse 


values, while the level so obtained continued without much 

change until the end of July, when the appearance of new 

wheats . - French and ee markets, and ~ evident in- 

( tention of farmers to realise, to a panic, resulting in the 

TRADE REPORTS. depreciation of all descriptions of wheat to a point hitherto un- 

oubiabaniehis ; ——, ae ae oo weighing 63 lbs to 64 Ibs to the 

imperial bushel, has been sold for months together at 29s per 

I—.THE CORN AND CATTLE TRADES. quarter 5 while Californian at Ge 6d, and Chilian at 6s 2d, also 

mark a level altogether unexampled. me reaction from these 

THE OORN TRADE. figures has taken place, owing to the fact of importations from 

The past year has been a very disastrous one to the corn quarters being so completely nenngee that stocks in our 

trade. It opened with very large stocks of foreign wheat, and a | ports have become reduced to a very moderate ements — 
lower range of prices than we have had for nineteen years. | ™0US dealing in wheat options on the American 


; posals to increase the duties on 
Though the imports of wheat were only 10,872,461 qrs, against an eed aan face and Gomaan have ae been 





14,787,795 qrs in 1883, the supplies of foreign flour showed little | serious disturbing elements throughout the autumn. It is 
reduction, being equal to 4,315,290 qrs of wheat, against | evident that precedents are valuless as 4 basis of calculation | 
4,655,294 qrs the previous year. These, with the fine harvest, | in the present aspect of the grain trade. The tendency of the 

brought down prices to a lower level than any previously re- ' grower to hurry forward for sale an increasing proportion of 
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his produce is observable in most articles, and is, no doubt, 
mainly caused by the greatly increased facilities for transport ; 
while the t reduction in price seems only 
to result in the sale of a quantity in order to 
secure the requisite cash return. t is true that the price 
of wheat has in this way fallen much below the average 
cost of production as estimated for any country in the world, 
and that this fact would, no doubt, in due time cause the diver- 
‘sion of a portion of the wheat lands of the world to other pur- 
poses where practicable. The process is evidently at work in 
our own country, and in the winter wheat districts of the 
United States to some considerable extent, though it is probable 
that any prospect of a substantial advance, however remote, 
would lead oe to revert to their former tactics. Some 
addition to the present acreage sown might even be made in 
those parts of the Continent where the proposed increase of 
duty on imported cereals is likely to be sanctioned. The 
Indian Government has recently published exhaustive reports 
as to the production of wheat in that vast country, showing, in 
good crop years, an export surplus of seven to eight million 


quarters. e Government reports, however, make the im- 
portant reservation that the surplus will become wholly avail- 
able, under normal circumstances, only when inc means 


of transit are provided. To meet our present level of prices, 
India has shown no signs of exporting, even at the rate of one- 
third of the Government estimates, whatever might be prac- 
ticable under the stimulus of high values. —Segar and Tunnicliffe, 
London. 


AGRICULTURAL RETURNS. 


The annual returns issued by the Agricultural Department 
state that the extent of land under cultivation of all kinds of 
crops, bare fallow, and grass amounted for Great Britain to 
32,465,861 acres, exclusive of heath and mountain pasture land, 
and of woods and plantations, thus showing an increase of about 
81,000 acres. This increase, which, like that of 1883, is chiefly 
in permanent pasture, is spread’ over each division of Great 
Britain, and gives to England an additional cultivated area of 
49,400 acres ; to Wales, 9,550 acres; and to Scotland, 21,750 
acres. The greater portion of this additional acreage consists of 
extensive tracts of land grailually reclaimed and brought into 
cultivation in the outlying districts of the country. In Ireland, 
the total cultivated area increased from 15,151,230 acres in 1883 
to 15,242,837 acres in 1884. -The extent of land and different 
crops in each of the two years was as follows :— 
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Acres. | Acres.| Acres. | Acres. Acres. | Acres. 

















Total area ooo... ..ccccsescsseneees 19347 20519947 
Total acreage under crops, Average 
bare fallow, and grass... + 80,776|15242837|15151230| + 91,607 Produce 
omer se| nage 
Barley Or bere. «sss T yeetri| 1orsae) iscoisl= anaes Crops and ofEach Statute Eatimeated: 
ch chimnenheointinane’ — 60,018 /1,347,395,1,380,871|— 33,476 | ___ Estimated Price. Crop. Acre. Produce, Value, 
Rye _ S738 7,158 22 - i 98 ih 10/ per cwt— Stat.Acres. Cwts. Cwts. on 
wena . , — 2,498 ecccererescccesics = OF OOO... 846... ‘SOKO... BR 
BORD -rereeee ee, ee. Se OOD A cc secsnacati 94,740 ... 13°7 ... 1,296,713 ... 648,357 
Total of corn crops...... — 133,949/1,599,629/1,678,125'— 78,496 | 1882  .....cceeseeeeeres 152,624 ... 13°6 ... 2,075,440 ... 1,037,620 
Groen evope— eves! | be hindi: ‘gusilk sithnes Pe SE, «A anibticitiaiansndaniin 153,794 ... 14°9 ... 2,297,131 ... 1,148,566 
nae on ere emma a NYinal sonnel Sonne SREB | 1880. -n..--seoee sere 148,708 ... 15-0 ... 2,227,717 ... 1,113,859 
eines + "hm Taian] eo OE] eke Pen. 1,948,444 184 18,100,448 ... 7,268,779 
Cabbage, Kohi-rabi, and sdk nteeediea ar ad SEND cecassecrson 1,381,904 .., 136 ... 18,851,231 .... 7,540,492 
Vescnen and i ‘thee sneun ; are paipaciegnanilen wen 4,000 207 «+ 131... 18,286,495 ... alee 
crops, Ds 0 SO eee 2 OR Me te gE A pes ie ee ,393,312 ... 14°1 ... 19,703,074 ... 7,881,2 
BERG aoe eeneesnernrne| OT AMG] $92,821)4+ 14,827) 85443) 35,9804 1454] 1880 eeececccccesccece 1,381,928 |.. 14-2 |. 19,558,470 |. 7,823,387 
cxostatelel grome crore Bas.roaisasaary+ sain aniaisiisanasy— eect) Mag VPEOWET a g e.0... £675,780 ... 1,078,316 
8 Se ES ee ee ne” ea Orn? Ombbiioiend eeeeeeers ’ o. eee SDiV,s eee »VIO, 
En eer eenpegm - hnthteelashes + 31,269 a sostendububsdevii 183,291 .» 15°4 ,,. 2,821,587 ... $196,688 
res? 6) met Persot Rec IR Be Toler 7 1h MBB scsssseseensnncese 187,254 .. 14°7 ... 2,753,214 ... 1,101,2 
(exclusive | 0 aati eal ieee 210,093 ... 15°8 ... 3,326,916 ... 1,830,766 
prmountain land) saoeheanlinoul 15 usogsa7a|+ 105 447josueens|101911181 + 165,190 — en 218,016 ... 15°8 ... 3,444,442 ... 1,377,77 
seevevecenesereseveceessenerenes » oo 738 re an ye, er cwt— 
indict Somme — oe ts eer ae 7;405....112... $4,112. 29,489 
pinmtinnsepoeprens 778,203\— 28,504) 23,560! 24,698/~ 1,18 oo SPCTVe eSecbstees 7,666... 116... 87,399 ... eT 
eee te Re Ee Cae Cn ie TE (MMO «-vinnetaceteoneies 8,136 ... 11°0 .. 89,655 ... 31,37 
Including beetroot. + Including parsnips. aa pabeatenaakionle me 2. Pee vee 86,826 “ae ee 
sie SG ore tesco eC OEE Rg sg a ee 7,668 ... 10°5 .. 1,185... 28, 
For the first time the Agricultural Department published last | Beans : n1 Peas, 12/6 per ewt— . me 
ear an estimate of the produce of the principal crops of the | 1884 os... sce 8,729 ... 149... 130,157... 81,348 
ted Kin This 
Uni gdom. This estimate is not so complete as it was| 1883... 11,190 ... 160... 179,524... 112,203: 
intended to make it, as it will be made in future years, since it | 1882 «»--...s....0000 11,216 ... 17°... 197,634... 123,521 
has not been found feasible to include information as to average 1881 sseeseesseeneess 11,914 ... 165... 196,649... 122,905 
yield and total produce of the hay crop. Still, even in its 1880 wesessesessesanens 10,157 ... 196... 201,875... 126,171 
imperfect form, it is a great improvement upon anything that Flax, 64/ per ewt— 
has yet been available. For the purpose of comparison, the Sen enolate $0,225 ... 3°5 ... 318,231 ... 1,0028% 
computed results of the average total yield of the ten years yee ipasibaieriosnadid! ox iooens pene RI ond Oe 
ending 1883 are placed in juxtaposition with those of 1884, and, | 1881 “7” MITTAS 2,38, 5OOOHO 1,813,238 
arranged, we have the following table: BORD ivviicn discivitas. 157,540 ... 3-2... 510,647 ... 1,634,070 
Sener eer re 
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RetuRN of the EstrrmaTEp ToTat Propvce of each of the Pemcrran)} 
Crors, the AckEAGE under each Crop, and the Estimatgp 
AVERAGE YIELD per ACRE in ENGLAND and WaALEs, in Scor. | 


also” 


“Econom 
Loess 21, a. 


LAND, and in Great BRITAIN inthe YEAR 1884; showin 
the Numbers and Quantities ABovE or BELow an Ordina: 


Average Crop and the Proportion per Cent. of the Estimated | 















































































Total uce, ABOVE or BeLow the Estimated Ordinary Yearly 
Average. 
Estimated Total Produce. Estimated Average 
— ——————— |_Yield per Acre, 
Estimated p.oronse in Sees Bri: 
iss4, | Ordinary | Compared with’ Ordl- | ne. 0 
y 1884. | nary » Of 
Average Estimated ~ Dec. 
' Average. “WE: 

Wurat. | Bushels. | Bushels. | Bushels. | % | Bshis. | Bshis. |Bushels. 
England & Wales) 77,867,616} 85,257,367|—7,398,751/— 8°67, 29°85 | 28°66 |+ 1-19 
Scotland ........... 2,348,261) 2,714,741|— 366,480 —1 34°17 | 32°69 |+ 1-48 
Great Britain...... 80,215,877| 87,972,108 "88°77 | 159 
England & Wales 66,011, 

O14 
Scotland ............ 7,901,209) 9,178,721 it 062 
Groat Britain...) 73013780) $9,802,388 i 
ATS. —-—| ——_ — —- 
England & Wales; 72,683,203) 71,261,1 40°91 |— 203 
tland .......+0.. 36,713,321| 36,750,652] — 85°10 | 36°83 |— 073 
Great Britain..... 100,397,129) 108,011,822) + 1,385,307|+- 1°28) 87°52 | 39°03 |— 1°51 








Peas. —_—_——|—_—— 
England & Wales! 5,618,796) 7,720,021 
Scotland ......0+0.+. 38,551 ‘40,87 






































Great Britain... 6/657,347 7,760,891|—2,108,544 — 27-10) 24°64 | 28-43 |— 3-70 
EANS. —_—_— | oes we 

England & Wales| 10,812,886) 13,690,935| -2,887,049 — 21-07| 25-45 | 30-22 |— 4-77 
Scotland ............ 706,308, '757,70s|— 52,810 — 690 32°23 | 31-40 (+ 0-54 
Great Britain......| 11,518,281] 14,457,648] —2,989,850|— 2033, 25°78 | 30-29 | 4-51 


























| 





















































POTATOES. Tons. Tons, Tons. | Tons, | Tons. | Tons. 
England & Wales} 2,756,395} 2,960,837/4+ 486.558 + 21°44) 6°87 6°25 |+ 0°62 
Scotland ........... 986,808}  982,523/+  4,285-+ O44) 602} 5°81 /+ O21 
— eon 3,748,208; 2,952,36C;4- 490,843'+- 1509) 6°62 611 + O51 

TRNIPS. —_——_ - 
England & Wales, 19,540,543) 23,643,889] —4,109,346 — 17°38 12°67 | 15°08 |— 2°41 
Scotland ............). 7,532,7 — 455,706'— 5°70) 15°53 | 16°06 |— 0°52 
Great Britain...... k —4,565,052'— 14°43} 13°35 | 15°32 |— 197 

MANGOLD. coo fee semaine 
England & Wales) 5,532,311 }| ~1,287,195 — 18° 16°97 | 19°86 |— 2°89 
Scotland ............ 25,351 032/—  %,688'— 25°52) 19°56 | 18°01 |+ 1°55 








19°85 |— 2°87 


The annual report of the Registrar-General of Ireland con. 
tains the following estimate of the value of the Irish harvest 
in each of the past five years :— 


AGRICULTURAL PRODUCE OF IRELAND, 1880-84. 


Extent of Principat Crops, AVERAGE PROpUcE per STATUTE ACRE, 
and ToTat Propvce for the years 1880 to 1884 inclusive, with 
their value at the Estimated Average Prices given. 











ist, 
Feb. 21, 1885. 


er 60/ per ton— Tons. Tons 
34°” rear vieaibos 798,952 ... 3°8 ... 3,040,352 ... 9,121,056 
1883 dneeneanatitwendinl 806,467... 4°3 ... 3,451,506 ...10,354,518 
MEE didsannncocaeiueen 837,918 ... 2°4 ... 1,994,364 ... 5,983,092 
BE. cstdsnbabeiscannane 855,293 ... 4°0 ... 3,433,593 ...10,300,779 
ME endive teaxtiegnenaes $20,651 ... 3°6 ... 2,985,859 ... 8,959,577 
Turnips, 12/ per ton— 
eee 304,031 ... 11°5 ... 3,507,924 ... 2,104,750 
BE © nccteniaiticdinane 306,799 ... 14°0 ... 4,292,217 ... 2,575,330 
MEE a canescdpttciandes 294,070 ... 11° ... 3,392,361 ... 2,035,417 
BER aueihantsibencsihtien 295,212 ... 12°9 ... 3,820,946 ... 2,292,568 
dp EE 302,695 ... 14°3 ... 4,339,688 ... 2,603,812 
Mangel Wurzel, * 15/ per 
ton— 
MOE cocbanctesecsunnes Sane ... Eas. 439,477 329,608 
ME cvabasdeecealansan 37,945 ... 13°9 .. 525,755 ... 394,316 
Es scsviccktincteess 36,316 ... 119... 433,078 ... 324,808 
DE tii ate nndicanniakn 44,838 ... 13°4 .. 601,792 ... 451,344 
BOG Sacicdsnvcdehdes 41,515 ... 146... 604,421 ... 453,315 
Hay, 45/ per ton— 
SD nibtvnendedbs 1,962,487 ... 1°99 ... 3,822,775 ... 8,601,244 
RU Sipsacdoucs <ipies 1,931,784 2°0 ... 3,937,259 ... 8,858,833 
ME isdisiss. Bice 1,962, 152 2°1 ... 4,115,162 ... 9,259,115 
EA: 3. incetacusiohneshswe 2,001,029 20 ... 3,989,834 ... 8,977,126 
TOE uvtcskesainaeien 1,909,825 ... 3°0 ... 3,795,003 ... 5,538,756 
* Including beetroot, 1877- 83. 
ToraL VaLvE Principat Crops, 1879-83. 
z 
WO i. tcsniclitiet Rite dee 30,079,710 
I inant hiatal ieee dilated 32,813,942 
IIIT. dvsnntentamnasduewesatnestsieiianbiniiiadiiuamats 28,530,744 
IEEE. . saeeconshnneiee::epebeusbanniinduadvadaaienaainasaas 34,348,911 
INET océcicuddeontsnnenonvadéackwseniiadbiatcenesmawie 32,657,138 
SIUIEET .. wiciceneudiscneenanenadaaumnanidiasemiaaa nana 22,743,006 


The following tables estimate the home consumption of wheat 
in the harvest year 1883-4, and the first five months of the harvest 
year 1884-5 »— 


HARVEsT YEAR, 1883-4. 


| 1883-4. | 1882-3. | 1881-2, | 1830-1. 


cwts. cwts. 


Imports—52 weeks—Wheat .. -++-| 50,948,257} 65,927,578) 59,884,168 





























FEE dtnitinesndnt cacataimaanabiiesedinndaiae 14,838,861) 16,256,593) 11,389,793) 12,.18,668 
Total imports .............cccssserees 65,823,118) $2,184,171} 71,273,961) 68,539,668 
Less exports— Wheat...............ccss0sceeees 1,400,000 900,000} 1,275, 1,046,042 
EL OLE AE LANE LAELIA TEN 170,000 200,000) 200,000 158,942 
Net imports ..........c.esssseceseesee | 64,253,118] 80,084,000] 69,808,961) 67,334,634 
Add to this = estimated sales 7 — : 
home-grown wheat ............ss.se000: 41,750,000| 43,000,000; 32,500,000) 30,500,000 
Fifty-two weeks’ home consumption .. i 118} 123,080,000 102,300,000) 97,830,000 
Average price of English wheat, per sd sd s d s - 
ID as titthntsitsnn vttsdnicdhhcteacbeiad 38 5 42 3 47 4 45 9 
SR OP CU Brcnncanctcasempentionmnceseansts cesses 8 10 9 9 it 0 10 7 
bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres .........| 18,000,000} 21,025,000} 12,500,000} 17,500,000 
Do do = in cWt8....4.....0000eeee] 9,550,000) 12,150,000! 6,625,000 9,275,000 








First Fiviz Montus of HArvest YEAR. 

































1884-5. 1883-4. 1882-3. 
cwts. cwts. ewts. wts. 
Imports, 22 weeks—Wheat.................. 20,808,406) 24,252,451) 28,757,936 oF, »767,115 
UD .<cicnnbeninnetiiatettindh<atiethtuaail 6,493,516} 6.512,035; 6,820,806 4,136,195 
Total imports .................. 27,301,922) 30,794,486) 35,578,742) 29,903,310 
Less Semana OP VRNOUE:  dacckaiiee sep dos dincessds 280,000} 380,000; 330,000) 445,321 
Pee seiissaiihitbiiaamiiniintiaiinancide mia. 44,000 70,000 70,000 66,885 
Net imports..................... £6,997,9-2) 30,£49,486) 35,178,742) 29,391,084 
Add to this the estimated sales of home. : a, 
ST NE svt is hadrincsiiniaionns 28,715, 20,500,000} 18,500,000) 18,000,000 
Twenty-two weeks’ home consumption 65,692,922 50,840,486] 53,678,742) 47,391,084 
Average ers of English wheat, per s i! 8 " sd 
quarter .. 34 40 0 41 1 
D0 PE osc snsecseccansinseeverectadegubansens Tu 9 3 9 6 
bushels. bushels. | bushels. 
* Visible ble supply ” in U.S. eontane... a on 33,900,000) 21,400,000 
= in ewts. ‘ 22,785,000! 18,180,000) 11,482,000 9,267,000 


The following table from our Board of Trade Returns shows the 


amount and sources of our imports of corn during the past three 
years :— 


1884. 1883. 1882. 

Principal Articles, Cwts. Cwts. Cwts. 
Wheat—From Russia...... 5,401,964 ... 13,293,358 9,571,021 
SOMOEY Si siiectirssciciss 1,090,363 2,871,095 3,083,921 
FURBO  Aishiccddeicessivess 19,023 9,498 7,379 
OT cms Baicvacsssves 503,926 1,128,074 526,439 
Roumania ...............+08 687 403,937 194,591 
Pe ae 999,578 1,174,391 174,862 

United States— 

On the Atlantic ...... 14,321,320 ... 14,259,195 ... 20,347,230 
On the Pacific ......... 8,284,810 ... 11,806,637 ... 14,712,393 
ee eo 1,055,964 ... 2,310,126 1,656,361 
British East Indies ...... 8,009,909 ... 11,243,497 8,477,479 


























1884, 1888. 1882, * 
A i 4,897 766 2,691,61 
British North America... . 1,757,406 1 16.068 on 
er countries,........... 771,277 1, di 
ON scicitadaccueinns 47,113,998 ... 64,080,444 ... 64,171,622 
Barley sotaieiiuiiniea Ani 12,987,293. ... 16,593,784 .... 15,619,860 
Outs coaitihnes siaamtane te 12,936,189 ... 15,248, 13,640,151 
i vedcasetiaiaicsiatec tec 1,935, .-. 1,879,618 2,109,197 
nacsonpailaasas eee 3,519,550 ... 3)578,121 2,074,293 
Indian corn or maize...,.. 24,794,624 ... 31)538,952 18,255,285 
ie meal and‘ flour— 
m Germany ..... 1,746,514 1,928,760 1,990,403 
France ......... iba 154,349 163,808. ama00 
Austrian Territories ..._ 1,562,379 ... 1,736,900 |... 1,559,621. 
United States............ 10,340,567 .... 11,270,918 7,777,262 
British North Americ& 688,925 ..: AG9,460 ... © 339,205 
Other countries ......... 610,784 723,584 ... 1,141,946) 
Tebel 15,103,518... 16,293,529... 13)028,705 | 
Indian corn meal (inchad- . oa 
ing maizena) ......... 16,062 35,817 16,422 5 


The following estimate of the European grain crops was presented | 
at the opening of the Vienna International Gorn Market in August | 





last. These figures are earefully prepared each year by the Austro- 
Hungarian Government, and they afford perhapsas reliable informa- f 
tion respecting the harvests of Europe as it is possible to obtain, i 
Their basis is that 100 represents an average crop :— i 
q 
Wheat. Rye. Barley. Oats 
ROOD, 5 vitae tninccictuiitnincctbhglasicess inten 103... 99... 104... 107 
EE iaihnas-copntengndotegucenmetomenig 104... 98... 108 ... 2106 
OE Cilasctecxasteanncbinsddatissorttcchasets 97 ... 96... 100 ... 10 
BeRIT | nnccseccnnbsbibnibhessssihbiicabcveesiceus 110... 95 ...:100.... B15 
Bavaria, Franconia .............cccssssseceees 107... 101... 2B..... AS 
»,  Upperand Lower.................. 105 ... 100 ... 105 ... 85 © 
op I ii. dan cc dithtasiliies oo ghibiics 90... 65... 1290... <6 
WOR. id Vckiveeestabivdieenesdithaptbisin 90... 60... 100... 100 
Wurtemberg, winter wheat 6... 8.38 =. 
summer wheat............... OD. nneigstes ned icents. tadeei Snes 
Mecklenburg sragnrcenraehianasensenmmaaniiiin 105 ... 110 ... 105 ... 105 
PRON, cccii ithe. <tisinoechathlendehathidtcemas 100 ...' 105 ... 30... 60 
Norway and Sweden ............ccsceeeeeees 105 ... 105 ... 102 ...: 102 
ave SOMMER. or corcceqsoansarehoogsoncance TB sed snes nes 66... 6 
NE <cnsceniaghiebpinsieitoninedl i 
aa? * SEN lacedcekecutacieoulistcatlnesaacds ON ois |stats ad 80 
oe | Geman secascidi cei nici cteaaiaie SO an -BBiea hori 60 
RATER ciissiinccithicie ose chiientieperenanee 80... @,.. 90... 8 
IE iitinntscnneniindiannnnasnisasiindiciilin 95... 95... 98 ... 95 
OD: Schesd ccvcatianhacoisintdibanrscantiiemen ee Se ee 
Great Britain and Ireland .................. eter se 98 ... 04 
Desalitc TR iii cscstcireiees viaccess 80 ...* 65 ... 65... -@0 
i ; MIE A caninuliLinntonntbivesacisigen 100... 85... 65 .. 95 
gp :-? SITES rancpdevbahsaendidede<putesees 100 ... 80... 70... B10 
;, Bessarabia, Northern ............ 125 ... 136 ... 19% .... 38 
se de Southern ............ BB edn ade taseh 00d ets 
»  Cherson and Zekatemoslaw 
winter wheat ..........:....... 100 ... 90... 95 .... 106 
»  Cherson and Zekatemoslaw a 
summer wheat ..........:...006 GB nse S ccc ose! ses) Sse toe HN 
99: | MOIR nic civics cdevssdeciiecsicces 90... 3... 6... 
WR a cin cstcbcesiccedinseds codsdeces BAD os. BOD: eee -sca» Ari: 
Roumania, DIN a ckciecsdisisisc pidevies 125 ... 105... HS ... 100° 
i Covurlin and Tutova ......... 60... 62... 69... 6 
a RN as cdi vind eicsd Niveiores ctceci 30:50 OD ce AB ie 
35 Doljin, Olt, Remanatz dis- 
CR GOD cise tisndenapceesiticsenes 112 ... 102 ... 100 ...'122 
ie Arges district .,............00+ 100 ... 110... 100 .... 120) 
ee WEIR cdi gencisatbesinscacseain > ee ee a0 fi 
aoe shi ivcnctnddatenecadetdlcnedilitbaneckissekse = -- 140... HO ... a 


CORR O EEE E ETRE ROH TERETE EEE HHT E HEHE eee eee 


mee 


THE CATTLE TRADE. 


The principal event of the year has been the of the 
Cattle Diseases Bill, which amended the Act ,of 1878. ye thie 
Bill the principle of slaughter at the port of landing on Fae: 
left intact, but the Privy Council have now power to prohibit. 
the importation of animals from countries' where reasonable 
security is not. afforded as to their sanitary condition. Thusthe 
imports from any co may now be shut out at any time, and 
the power given in this way has had a tendency to renderthe 
foreign cattle trade more precarious and uncertain, and hence 
to restrict our imports of foreign animals. The latter have 
fallen off largely ly: during the year, especially from the United 
States. cattle from the last named coun 
having Loa only 139,213, valued at 3 — as compared wi 
155,040, valued at 3, ,538, 000% i in 1883. of sheep 
for the same quarter shows a similarly hear dean. In most 
other dircctions the importations also exhibit a heavy diminu- 



















ep AIRBAG. Lente TE, 
A AP cas ami 


in aS ees Se 


— oe 
: stale. x 
ly ts ME sa ee gears a nea eee epee ts hn 


ake. 2 otk 





4 
3 
a 


es 


ws mee ce rem 


ae 


i2 COMMERCIAL HISTORY AND REVIEW OF 1884. 


market held on the Monday before Christmas-day showed a fall 
in prices as compared with 1883, despite the fact that the supply 
was smaller than in any year since 1847, while the quality was 
very good. 


has declined from 11,979,000I to 
eg a meat trade has increased, however, 
i yas regards fresh mutton. The latter has come to hand 


: im greatly increased quantities from Australasia, from which our 


i 1884 were 303,203. cwts, valued at 820,000/, as com- 
Sasa 104,714 cwts, valued at 294,000! in 1883. 


Wear of all Kinds Imrorrep into the Untrep Kinopom. 















Quantities. 
1883. 1882. 1881. 











Oxen s 367 234, 252,000, 318,000 
Cows i i. 00,000 46, $1,000, 33,000 
CANCE one. seenseeererees 11100 oe 87,000) mam 
ow 6 en or . , see 300 oh «51,000 

Geel, salted . cwt 49,000 y 
ech 461 813,000 719,000 








1884. 1882. 1881. 1880 
Asizaais, living :— & £ £ £ 
Oren and bulls .............. 6,831,453 5,616,000} 5,475,000} 7,002,000 
OR ca svncscceccnceinsesniggss 0 0? ED , 606,000} 611,000 
ESI. 257,! 16',000} 171,000} 185,000 
Sheep and lambs ............ 2,149,707 2,559,000) 2,192, 2,266,000 
BRIDE 2. rer 2n-sssreconreereeeey 84,173 58,000) 82, 179,c00 

10,524,87 9,273,000, 8,526,000} 10,243,000 
Beef, salted.............csses0es 404,552 492,000, 483, 634,000 
<3 ACARI 1,282,000; 2,1 1,866,000 
"“aades tb... 63,07 40,000; 

«. presecved ,...........| 1,892, 1,003'000. 2155, *,331,000 
Wutton, tresh............ ee 1,408,51 700, 645,000. ~ 
Baton ...... 6,734,44 6,225,000, 8,349,000, 8,751,¢00 
BAIR eecvseipheemnnns 467,00 525,000 607,200, 626,000 

i 152,371 57,000, 71, 57,000 
Haus ..... 1,931,491 1 ) 1,832, 2,184,000 











Total moat importations! 25,500,050] 28,181,000! 21,755,000! 24,634,000 26,592,000 


As wili be seen by the following table, our home flocks and 
herds have increased decidedly since 1885, but in the case of 
piss the number has declined, both in Great Britain and 

land :— 


@rricsat Returns of Live Stock in Great Brirratn—1877-1884— 
(000's omitted : thus, 6,267, = 6,267,000). 








-_— SS 
—_—_—_—— 





Cattle— No. | No. 
England ... 4,128,| 4,034,| 3,979, 
Wales ...... 608,, 616, 
Scotland ... ,095,| 1,102, 





—_—_—_— 












Sheep— | | 
Bagland .../16,428,15,595,|14,948,|15,383,'16,829,|18,445,|18,444 /18,330, 
Wales ...... 2,656, 2,581,| 2,518,| 2,467, 2,718. 2.878, 2:925,| 2.862. 
Beotland ...| 6,983,) 6,892, 6,853,| 6,731,| 7,073, 6,838, 7,036, 6,968, 


Gt. Britain!26,067,|25,068,|24,319,'24,581,|26,620,'23, 157,128,406, 28,161, 
















este | 
land ...| 2,207,| 2,231, 2,123,' 1,733, 1,698,! 1,771, 2,124, 2.114, 
Wales ...... 217,| 230,| 233,| 192,| 182, 192,] 218,| ‘230, 
Seotlend ...| 159, 157,| 154,| 123,| 121,| 127;1 140, 152° 
1/Gt. Britain.| 2,583, 2,618, 2,510,| 2,048) 2,001,! 2,091, 2,482) 2,498, 


~ * Exclusive of those kept in towns and by cottagers with less than 
ene-quarter of an acre of land. 


The above return does not include Ireland, from whence the 
following statistics are available in the same years. 




















freland. | 1880. | 1879. | 1878. | 1877. 
: ‘ ; . | No. | No. | No. | No. 

Latile ...... 4,112) 4,096,) 3,987,) 3,954,) 3,921,) 4,067,| 3,985,| 3,996, 
Skeep ocsecs 243, 3,219, 3,071, 3,259, 3,561, 4,018, 4,094, 3,989, 
Pigs .......-.|_1,306,! 1,352,! 1,430,! 1,088,! __849,) 1,072,| 1,269, 1,468, 

nD, 


During 1884 prices have declined, despite the reduction in our 
foreign imports. This has no doubt been due in a measure 


{ <o the increase in our home stock, which by the early part of the 


year—say the middle of April—had become nearly free f 
foot and mouth disease. At the same time the vehies wend 


4\fresh meat imports has increased, especially of mutton from 


Australasia, as we point out above. 


’ { Hence some fall in prices 
weed occasion no surprise. 


The prices ruling on the ** great” 


[ Economist, 
Feb. 21, 1885, 


Dec. 15, 1884. Dec. 17, 1883. 

sd is sdsd 
Coarse and inferior beasts......... 4 Oto4 6 ....... 4 Oto4 6 
Second quality ditto...............00 BBB G.. vvecee 46 50 
Prime large OX€D  .........sseeeeeeeees O82 FB scsse 5 8 60 
Prime Scots.......... .ss0-0 Ciniet a0 Cie Basses 60 64 
Coarse and inferior sheep............ SS ee eee 5 6 60 
Second quality ditto ..............06+ 6 4 OD 1 we 60 66 
Prime coarse-woolled ditto ......... oP Oe scéces 7.8..7 3 
Prime Southdown ditto ............ Bee DD acu 72 7-6 
Large hogs ....s.cccsssccsessceneseeneees Bir BD vsveas 36 40 
Neat small porkers ............446+ Sec’ SD wcac 40 46 

COFFEE, RICE, SUGAR, AND TEA, 
COFFEE. 


Coffee, like other articles of produce, has undergone a 
material decline during 1884 ; owing to the increasing facilities 
for the marketing of the crops, the bulk of the supplies poured 
into the European ports during the first five or six months, 
causing an accumulation of stocks, and a gradual decline in 
prices as they were pressed for sale as soon as landed. Con- 
sumers have thus been able to buy on favourable terms, whilst 


importers and planters have had to accept very unremunerative 
prices. This was more particularly the case with a large portion 
of the Ceylon, East Indian, and Costa Rica crops, which were of 
poor quality, and very deficient in colour. e comparatively 
sma!] quantity of superior coloury and fine sorts found at all times 
a ready sale, and from their scarcity, realised prices almost 
ejual to those of the previous season, whilst qualities from 
middling downwards have given way 10s to 15s per cwt. Rio, 
Santos, and Guatemala show a decline of 8s to 12s per cwt. 
Although deliveries from the European ports have been 
affected by the general trade depression, and are 30,000 tons 
under those of 1883, there has probably been no decrease in 
the actual consumption, but stocks in the hands of the trade 
have been reduced to that extent. On the other hand, after 
four years, during which imports into Europe have exceeded 
deliveries by no less than 105,000 tons, we see in 1884 a delivery 
of 402,000 tons, against an import of 400,000 tons. This is 
mainly due to the small Rio crop of 1883-4, which has turned 
out to be 190,000 tons, or 70,000 tons less than the previous one. 
The present crop is not estimated at more than 210,000 tons, 
of which 140,000 had been shipped before the 31st December, 
1884, leaving about 60,000 tons available for shipment during 
the first six months of 1885. The prospects of the 1885-6 crop, 
of which the first half will be shipped in the last six months of 
1885, also point again to a moderate production of some 210,000 
tons in Rio. The Santos crop of 1884-5 is estimated at about 
120,000 tons (an increase of 7,000 tons over the previous one), 
whilst the 1885-6 crop is reported as likely to be smaller. The 
Java and Dutch Indian crops now coming to market are esti- 
mated at 8,000 tons less than last season ; Ceylon and British 
India will be about equal to, and Costa Rica 7,000 tons under, 
last year. On the other hand, Guatema'a and other Central 
American States, Porto Rico, and St Domingo will probably 
send an increased production of some 15,000 tons. It would 
thus appear that no material increase in the supplies is to be 
expected this year, whilst consumption, at the present low 
prices, is certain not to be less, and may exceed that of 1884. 
The inference, therefore, is, that with increasing requirements 
for the very large consumption of the United States, no accu- 
mulation, but more probably some further reduction, in the 
stocks is likely to take place in the course of the present year. 












































United Kingdom. me Prices, December 31. Stocks in 
| H ee ood | 8004 | Gooa cae 
ome »,,| ali Ord. | G u 
Im- | Ex- | Con. |0nd n Plan. Foxy | Ord. or) av's-| Porte, 
ports. | ports. |s’*mptn.'Dec. 31. tation|Guate-| Java. Rio Santos 
Ceyl'n| mala, , Dee. 31. 
entemmmaninies sa a ——— 
Tons. | Tons. a 8 c 8 5 Tons. 
1884 ...| 56,700 | 48,100 65 | 47 23 | 43 | 43 | 177,400 
1883 ...| 69,900 | 48,700 75 | 53 | 35h | 54 | 53 | 180,300 
1882 ...| 67,900 | 49,800 70 41 7 84 35 151,500 
1881 .,.} 60,600 | 47,700 75 | 50 | 83h] 42 | 44 | 144,500 
1880 ...| 77,800 | 58,700 | 14, 84 59 38 53 58 107,700 
1879 ...| 80,900 | 64,400 | 15,500! 16,200! 101 | 71 | 48 | 69 | 72 81,800 
Crops. 
Java. Rio. Santos. Ceylon. 
Tons. Tons. Tons. Tons. 
BIL nrvecsonsauaibets *79,400 ... *210,000 *120,000 *17,000 
Mis skaicenidsskeiaia 86,800 ... 190,000 113,000 16,000 
ial 84,500 ... 265,300 ... 108,500 12,900 
NaS onasditde 80,000 ... 228.000 ... 90,000 28,200 
I vckssnrconcudseubats 47,000 ... 254,400 71,000 22,700 
1879......006 msscibeiid 97,300 ... 172,800 61,500 33,400 
* Estimate 
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According to the statistics of Messrs Diiring and Co. and | 88 3d, but towards the end of February. a complete change 


H. E. Moring and Co., the imports and deliveries of coffee in 
Europe and the United States during the past five years have 
been as follows :— 


EUROPE. 
1884. 1883. 1882, 1881. 1880. 
Tons. Tons. Tons. Tons. Tons. 
Imports ...... 400,600 ... 467,200 ... 394,700 ... 406,400 ... 375,200 
Deliveries ... 402,300 ... 432,600 ... 387,700 ... 369,600 ... 348,800 
Stocks Dec.31 184,400 ... 186,000 ... 151,5 . 144,500 ... 107,700 
UniTep STATES. 
1884, 1883. 1882, 1881. 1880. 
Tons. Tons. Tons. Tons. Tons. 
Imports ...... 210,300 ... 205,400 ... 206,000 ... 193,000 ... 172,000 
Deliveries ... 214,200 ... 215,900 ... 211,000 ... 194,000 ... 174,000 


Stocks, Dec.31 21,700 ... 25,500 ... 15,000... 17,000 ... 19,000 


The above tables show a decreased import into the United 
Kingdom of 13,200 tons, the total of 56,700 tons being made 
up of 12,500 tons Ceylon, and 13,400 tons East India 
and other British possessions, against 11,300 tons and 
13,100 ‘tons in 1883; 9,400 tons Brazil, against 20,200 tons ; 
14,200 tons Costa Rica, Guatemala and other Central Ameri- 
can, against 9,600 tons ; and 7,000 tons other foreign, against 
15,600 tons in 1883. Deliveries for export are about equal, 
whilst those for home use remain nearly stationary, the increase 
on the year being only 200 tons. The total consumption for the 
year is 33,016,256 Ibs, or materially less than 1 lb per head of 
population, and is considerably smaller than that of any other 
country in Europe. The consumption of chicory has been 200 
tons less in 1884 than in 1883, and as there cannot be a doubt 
that the consumption of so-called coffee is increasing year by 
year in this country, like that of tea, cocoa, and other non- 
alcoholic beverages, it follows that the British public is made to 
swallow more and more of the unsavoury or deleterious mix- 
tures which the unfortunate legislation introduced by the 
present Government have called into existence. Our legislators, 
who can afford to buy pure coffee and have it roasted in their 
own houses, do not seem to care if the general public, and more 
especially the working classes, who can only buy coffee in retail, 
are served under that name with an inferior mixture, containing 
perhaps scarcely any genuine coffee, and for which they are 
charged prices which leave the manufacturer and seller a profit 
of 50 to 150 or 200 per cent. We trust that the Chambers of 
Commerce of the country will — take up this question, 
which is a very important one for India and many of our 
colonies, whilst the present legislation is a disgrace, being a 
direct encouragement to adulteration, deception, and fraud.— 
Patry aud Pasteur, London. 


RICE. 


To review the rice trade for the past year is but to recount 
an almost unbroken record of unsatisfactory business from its 
opening to its close. In common with other articles of produce, 
the value of rice deteriorated to such an extent, that it finally 
reached the lowest point ever known in the history of the trade, 
and, with the exception of some slight fluctuations in the early 
part of the season, this point was arrived at by a gradual, but 
persistent decline. At one time, it is true, it was thought that 
the short supply, which was pretty evident in Burmah, would 
tend in some measure to counteract the effects of the general 
commercial depression, but almost before this expectation had 
had time to develop itself, a conviction began to gain ground 
that any deficiency in the exports from Burmah would be more 
than counterbalanced by the projected shipments from Saigon, 
Siam, and Japan. ; 

Importers at first would scarcely confront the facts which 
seemed to stare them in the face, the same being without pre- 
cedent, and therefore regarded with some amount of scepticism. 
The few speculators who had been fortunate enough to over- 
come the difficulties occasioned by their operations in the previous 
year had sufficient courage left to endeavour to recoup them- 
selves by further ventures in the article, but discovered, when 
too late, that they had once more embarked in a risky under- 
taking, fraught with danger to themselves as well as to others. 
When thecontinued shipments from thethreesaid countries became 
an indisputable fait accompli, increasing the quantity arrived and 
afloat to even a greater extent than had been previously esti- 
mated, a report was industriously circulated that the quality of 
the latter shipments— particularly Saigon—would not be suitable 
to millers, and that those who had been tempted by the cheap 
rates at which these cargoes had been offered would be obliged 
to dispose of them to distillers, and replace their requirements 
with Burmah rice, thereby inducing a fresh impetus to the 
values of the latter description. For a short time only did these 
illusory hopes serve to bnoy up all those so heavily interested, 
but only to find themselves woefully deceived, for the quality 
proved, but with little exception, all that could be desired, and 
the demand for cleaned rice having fallen off considerably, the 
value of coast arrivals became much reduced, being almost un- 
saleable at anything above ruinous rates. 

_At the opening of the season quotations for steamers rule] as 
high as 8s 9d open charter, basis Rangoon, and for sailers about 


ensued, steamers being obtainable at 7s :6d to.7s 9d, whi 

sailers were quoted at about the same prices, Even at these 
low figures the business transacted was unimportant, as: shi 

ments, according to the weekly telegrams, were considerably 
larger than in previous years, especially by steamers, which were 
more than doubled, the tonnage in port being about the same. 
This state of things, however, did not last long, as in the next 
month we find that the exports fell off to such an extent, that 
quotations rallied to 8s 3d open charter, ‘basis Rangoon. The 
position of things at this time was very similar to that of the 
previous year, and shippers once more endeavoured to cancel 
some of their steamer charters, which had cost them far too 
much to admit of any profit by sales made even at the advance 
that had taken place. Some millers, on the other hand, regard- 
ing lower prices later on as inevitable, were ready to re-sell 
some of their early purchases, provided that they could do so to 
advantage, and had sufficient stock to them on for some 
little time. In April the highest point of the year was obtained 
for sailers, viz., 8s 6d open charter, basis Rangoon, steamers 
then fetching 8s 3d. These rates were fairly well maintained 
throughout the month of May, but in June, when the first 
cargoes of Saigon rice had arrived, quality tested, and found 
after cleaning to command a ready sale, keen competition was 
evinced on the part of millers (it costing 1s per cwt less than 
Rangoon rice), and several large steamers were bought by them, 
thereby causing an important reduction in the value of Burmah 
kinds. Several arrivals took place in July and August, when 
not more than 7s 6d to 7s 9d for Rangoon could be obtained. 
The deficiency in the quantity afloat at the beginning of Sep- 
tember (which in June had been 164,000 tons) was still about 
83,000 tons, but at the end of the month, owing to the addi- 
tional shipments of Saig on and Siam, was soon effaced, and 
replaced by an increase which was kept up until the end of the 
year. Thus a depression set in, and there being but little 
inclination on the part of consumers to compete, cargoes on 
arrival were sold for what they would realise, until Rangoon 


fetched no more than 6s 6d to 6s 9d open charter, the lowest 


price ever known. 

It will be easily understood from a perusal of the foregoing, 
that the season just closed has not only proved a hazardous ore 
to millers and speculators, but also a disastrous one to importer, 
who were scarcely at any time enabled to dispose of their ship- 
ments at or over cost price, but more often were forced to sell 
at great sacrifices, so much so, that some unable to stem the 
course of events were obliged to abandon the struggle in favour 
of those more strongly supported. 

The exports by steamers from Burmah to Europe amounted to 
323,100 tons, against 313,500 tons last year. highest rate 
of freight paid was 52s 6d, open charter,the lowest 27s 6d (Liver- 

1 25s, London 20s), the bulk being fixed at about 42s 6d. 

tes for sailers averaged 52s 6d, touching 50s,:and descending 
to 30s in a few instances, for the usual near ‘port range, but 
several vessels left in ballast, their owners preferring this course 
rather than accept such low rates. 


CLEANED RICE.—The cleaned rice trade has, in sympathy 
with that of the raw article, been of a very disappointing cha- 
racter. With scarcely an exception, values steadily declined from 
start to finish, resulting in a drop of about 2s per cwt on most 
descriptions, as compared with rates ruling at the opening of the 
year. In consequence of limited supplies, yellow rice (Ballam, 
&c. improved considerably in value towards the close, but this is 
the only upward movement we have to record. Total shipments 
from the United Kingdom amount to 171,578 tons, showing a 
decrease of 18,083 tons against the year 1883, when the exports 
were also less than the previous year to the extent of 20,736 tons. 
We cannot, however, on this occasion attribute the loss of trade 
to increased shipments of cleaned rice direct from Burmah, sup- 
plies from this source being 7,000 tons less than in 1883, but 
rather to the competition of Continental millers, who are bene- 
fiting from the almost daily increasing steam communication 
from their ports to the various consuming centres. Direct ship- 
ments amounted to 31,008 tons in 1884, against 38,000 
tons in 1883, 22,760 tons in 1882,and 15,600 tons in 1881. Large 
imports of broken rice and meal to the United Kingdom from 
Burmah continue, thus raising an additional competitor against 
the home industry. Present rates are extremely low, fair shi 
ping quality Rangoon offering at 8s 6d to 8s 9d per cwt, but the 
demand is slow, and cleaners hold considerable stocks. Contracts 
for direct shipment of new crop have been madeion the basis of 
9s 6d per cwt, cost and freight, ut not to the same extent as in 
former years. 


FLOATING CARGOES.—Although the quantity afloat shows 
a slight increase as against last year, it appears. well nigh impos 
sible for the value of cargoes to decline further, in fact, it is 
deemed more than probable that, should the demand for new 
1ice improve, and the shippers hold for an advance in prices, 
cargoes floating and in store must command considerably more 
money. It is estimated that at least twenty-five steamers, besides 
about ten or twelve sailing ship cargoes of the new crop have 
been sold at from 7s 6d downwards for Rangoon, open charter 


te eneeennnnnenansenennnnne SSeS SSS SSS SSIS 







1 
y 





Sovchine pheapicanéebtner iaatet ie ee 


se A ioe A MOS 


Sed orca keene 


enced ceattn ath 


Se ee ree 








14 


terms, and it is thought that the Mediterranean and English 
markets have not participated therein to any material extent. 

An important fact, which may have a marked influence on the 
future range of prices, is that not more than 125,000 to 150,000 
tons carrying capacity have been chartered so far, or less than 
one-half as compared with last year (185,090 tons steamers, 
200,000 tons sailers), and although freights, which began at 
42s 6d for steamers and sailers, declined to 35s to 37s 6d,owners 
have now all but recovered this decline. 

Tak Stock in Loypen Consists of— 


| 


1883. | 1882.) 1831.; 1890.| 1879. 























| 1834. 

| Tons. Tons. | Tons. Tons. | Tons. | Tons. 
IT setisnannsncedpaivhsogiel | 3,665) 12,341) 14,237 14,751) 9,324) 2,212 
otc 5,787' 5,894 4,599) 18,248 4,634 8 
Rangoon, Akya, &c. ......| 16,366, 35,989, 4,120) 16,875) 8,675 6,333 
Foreign East India......... | 8,077) 625! 2,040 2,719! 5,814 3,463 


The stock of rice in Liverpool consists of about 77,869 tons 
(ineluding about 54,231 tons not in hands of millers), against 
76,650 tons (including about 51,424 tons not in hands of millers) 
in 1883, 110,900 tons in 1882, 94,754 tons in 1881, 36,540 tons 
im 1880, 89,170 tons in 1879, ineluding cleaned rice. 
CompagaATIVE SHIPMENTS from the DirreRENT Ports for the Past 

Ten YEARS. 

















| ise4, | 1883. | 1882. | 1881. | 1880. 

| Tons. Tons. | Tons. Tons. | Tons. 
Rangoon.............00.- 363,509} 370 436,000, 412,500 341,500 
I i inaesoanase | 117,800} 154,200) 161, 162,400 140,500 
Akyab o................./ 87,400} 185,600! 152,800} 118,200 153,200 
Moaltneia ............... 42,300) 30, 45,100 17,600 
bnabaes. aiid. iiici 732,300) 781,000 738,200 657,300 
Calcutta (Bengal) abt.| 148,434} 79,082) 51,348 49,256 
eahadbiedss teil 21,430, 8,511 38,876 14,500 
Saigon ............... 5 | 103,686) 2,40: 135° 3,462 15,300 
Bangkok (Siam)... ,,; 42,426)... oe 1,820 28,000 
PD cnscmapeensio+ce: gy: I 3,619 4,187; 6,501 2,301 

TI cin ennientins » | 56,246] 14,650 33,428; 2,200... 
Grand total ......| 871,395! 922.835 905,293! 842,407 767,157 

| 1879. | 1878. | 1877. | 1876. | 1875. 

Fans | Tons. | Tons. | Tons. | Tons. | Tons. 
RBRMIOR....00000050-000+. 340,000' 324,500! 289,000, 284,300! 334,385 
Meet ce 130,600, 127, 97, 80,100 100,616 
Akyab ..00.............| 73,700) 69,300, 73,000! 95,400| 118,674 
Moulmein ............... | 50,200 aed 32,900, 24,200, 41,450 
—_—_————— | 
Beteles....J..2<..063 | 594,500) 554;200' 492,500, 484,000) 595,125 
Calcutta (Bengal) abt. 31,950, 13,843, 24,7 18 31,068 95,418 
Madras.......0....-- »| 2037, .. | 200 12938 7,418 
NUE: swtcncsnsisesss » | 98,974 700, 2,923 2,660 
Baygkok (Siam)... ,,| 72,259 ... | .. | 5,925) 12,000 
OI eect aataaie »| &li) 2778]. 4 5,148, 9,346 

NII: Sapnensinaninensi »| $213 27,116 21,600, 20,084). 
Grand total ......' 768,044 598,437! 544,317| 561,486) 651,967 


CompakaTivE imports of Rice into Europe, with Exvorts, Coy- 
SUMPTION, and Stocks, 1884-0. 







































1ss4. | 1883. | 1882. | 1881. | 1880. 
Imports— Tons | Tons. | Tons. | Tons. ‘Tons. 
Great Britain ......... 299,394 353,898} 368,026) 407,877| 364,522 
oS eee 108,506 96,401 83,616 135,568| 87.048 
Belgium .................. 52. 52,490, 46, 68,700; 54770 
Bremen ............0..... 156,312 158,455) 157,872} 189,000 159,300 
Hamburg ............... 67, 55,715} 59,660} 48,667) 61,464 
Bstbecisi. o-ceene: 684,470, 706,959; 720,619, 849,812) 727,111 
perry ee eaten a ee | 
Exports and Con- | 
sumption— 
Great Britain ......... 320,582) 356,917} 370,67 | 350,721 
SIE, sascecprcsceenrs 108,258, 87,0 | 88,837 
SUID seavopnencnssteees §2,57 49,4 54,779 
MERGE... .coseseces:. | 162,717) 154,720} 173,672} 134000| 139,300 
Hambarg 61,755 66,018 52,292 
Totale... cece. | 705,890 714,133) 742,597, 705,492) 635,929 
me te 
Great Britain ......... | 111,764 132,952) 135,971 148,783) 64,987 
"Holland ............... ve ae, 649 152! 68 
*Belgiamt. ............s0 | 3382, 3,060) . se sid 
ROMO, 5 i... divik in cies. tT .. |f 6405) 88,000 103,800 60,000 
PAQUIN 161. nsvccsarnen 15,909 10,306; 20,609 24,637) 25,350 
a | veepesinteneieespe|sipsmeteiie-esenanins | mesindeesinaitanaceias 
Totils..............-| 131,803: 152,723\ 245,229 276,372) 150,935 


* In first hands. 
+ Ia all hacds, including Meal, 98,633 tons. 
t 96,000 tons (corrected), 
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Imports into France, Italy, and Seuthern Ports aggregated 
144,882 tons (France, 37,958 tons; Italy, 77,801 tons—Genoa, 
60,675 tons; Venice, 17,126 tons ; Fiume, 25,820 tons ; and Odessa, 
3,294 tons’, against about 185,428 tons in 1883, 122,667 tons in 
1882, 45,000 tons in 1881, 76,613 tons in 1380, 26,500 tons in 1879, 
and an average of about 20,000 tons = annum for the previous 
three years. About 24,715 tons were directed to the Baltic Ports 
(Copenhagen, 33,540 tons; and Flensburg, 9,175 tons), against 
19,673 tons in 1883, 20,729 tons in 1882, 19,000 tons in 188], and 
16,197 tons in 1880. Particulars of exports and consumption, also 
stocks, are not available.—Fraser and Co., London. 


SUGAR. 


This market has been greatly disturbed in the course of the 
past year, and with only a few short interruptions, prices have 
invariably tended downwards, closing within 6d per cwt of the 
lowest level reached in the month of September last. Over- 
production and over-supply have ruled supreme, whilst the 
future remains as uncertain as ever, the probabilities of a 
lessened production and an increased consumption at present 
low values being stilltoo remote to be discounted by a revival 
of confidence. The beet campaign of 1883-4 has closed with a 
surplus production of 216,000 tons over that of 1882-3, or 
120,000 tons in excess of the increased estimates published by 
Mr. Licht in January last, to be followed, aecording to present 
estimates, by a further increase during 1884-5, over the pre- 
ceding season, of 170,000 tons. Whatever may be the position 
of the article six months hence, the bulk of the crops of 1884-5 
have still to be marketed, and with the exception of a probable 
falling off in the supply of low brown Eastern kinds, the leading 
cane producing countries, such as Cuba, Java, and Porto Rico, 
will have to dispose of full average or very large crops before 
anything like an equilibrium can be restored between produe- 
tion om consumption. This will only be reached when the 
crops of 1885-6 will come into sight, and the question is at 
what price the cultivation of beet will prove sufficiently unre- 
munerative to curtail the new sowings, and to what extent the 
smaller cane-producing countries will have to succumb in the 
struggle for existence. Notwithstanding all that is said about 
the cost of production, we incline to the opinion that sugar can 
be grown at a much lower price than was thought possible a 
year ago ; manufacturers and planters will have to be satisfied 
with a small percentage of profit instead of the splendid out-turns 
of previous years, and every effort will be made to reduce the 
first cost by improved machinery and careful planting. 


The market opened in January last at 17s 9d for 88 per cent. 
beet, closing at 10s 14d for December delivery, f.o.b. ; No. 14 
Java has declined from 22s 3d to 13s 9d, floating terms ; London 
cubes from 27s 6d to 20s ; crystallised Demerara from 25s 9d 
to 16s 9d, and cane Jaggery from 12s 9d to 88 percwt. The 
estimated home consumption of raw and refined does not show 
any material increase over 1883, but there is probably some 
increase all the same, owing to the smaller stocks in hands of 
the trade. A noticeable feature of the past year is the marked 
extension in the import of foreign refined, chiefly American 
granulated and Dutch crushed, owing to the existing export 
bounties in both countries. The American home consumption 
is rapidly extending, the increase over 1883 being estimated at 
150,000 tons. It is not unlikely that the import duties in the 
United States will be further reduced by reciprocity treaties 
with the West Indian colonies (the treaty with Spain being 
ready for ratification), and by a further general lowering 
of the tariff in 1885; the gradual absorption of all Cuba 
and refining West India sugars by America is, meanwhile, 
making steady pregress. France has modified her sugar legisla- 
tion by adopting the German system of payment of duty on 
the root, and by hedging in her own beet production by an 
increased surtax on foreign beet, namely, up toa 7f. per 100 
kilos. Holland has exchanged the system of classes by colour 
for titrage, but the continued export of crushed at low present 
rates points to a wholesale evasion of the new regulations. 
Spain has taken off the duty on some of the sugars from her 
West Indian colonies, whilst Scien is likewise protecting her 
own industry. Time will show whether beet will be able to 
hold its own against the undeveloped natural resources of cane, 
~— should the present highly fiscal regulations continue in 
oree. 


The Java crop of 1884-5 will probably prove greatly in excess 
of any previous one, approaching 400,020 tons. The system 0° 
advancing for and buying up entire crops has led to serious 
financial complications, but even at existing low prices it 1s 
reported that the production will not be materially affected. 
The Cuba crop is estimated at about 700,000 tons. Porto Rico 
will have a full crop, probably 70,000 tons, the only important 
reduction being in the Brazils, which had a very large crop m 


1883. The Mauritius crop has now almost ceased to come to 
Europe. As regards the Eastern supply, Jaggery will only 


come forward slowly, and in reduced quantity unless prices 
advance a little; the same applies to Pengal, Penang and 
The Phillipine Islands are, however, making a large 
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crop, which will have to be marketed ultimately. The present 
supply afloat from these countries for Europe and America is 
35,000 tons smaller than a year ago. The total visible supply 
in stock and afloat for Europe and America remains, however, 
some 200,000 tons in excess of last year’s, viz., 894,000 tons, 
against some 698,000 tons at the close of 1883, and 626,000 tons 
the year before. Messrs Wm. Connal and Co, estimate the 
consumption per head of the population in various countries as 
follows :—United Kingdom, 6741bs ; United States, 511bs ; France, 
26 lbs ; Germany, 12 Ibs ; Austria, 10 lbs; Russia, 9 lbs. The 
figures for Holland and Belgium are not given, but are pro- 
bably not much behind the consumption of France. They show 
at a glance the enormous expansion In the consumption of 
England and America under the influence of complete free trade 
or moderate duties, whereas the beet-producing countries are 
making but little progress under the existing legislation, which 
has not only fostered a most artificial over-production, but is at 
the same time preventing the lower classes from reaping the 
advantages of cheap sugar as an article of food. A moderate but 
gradual reduction of duties in Europe would be a better solu- 
tion for the present crisis than any combination to keep down 
production, and would at the same time benefit the exchequer 
of the various countries, which are now paying away in bounties 
the greater part of the revenue derived from manufacturing. — 
Patry and Pasteur, London. 








Summary of Imports, DeLivertes, and Srocks of Raw and 
REFINED SuGcaR inthe United Kingdom during the last Ten 
Years. The figures for Home Consumption and Stocks are only 
estimated. 




















| | 

| | Exported. 
Imported |Home Ce renner | Stocks, 
intoUnited| sumption. British 31st Dec 
Kingdom | paw and Refined in- Raw and | ” 
Raw and “| eluded in | aoe Raw and 

' Refined. | Refined. Home Con- | fined. 
| sumption. | Refined. 
Tons. Tons. | ‘Tons. Tons. | Tons. 

ey | 1,196,000 | 1,134,000 | 64,532 35,300 292,000 
1883...... | 1,182,100 | 1,118,000 | 57,800 | 42,500 265,000 
1882...... 1,128,700 | 1,045,000 | 52400 | 20,000 253,000 
1881...... 1,072,600 | 1,030,000 45,400 | 21,500 190,000 
1880...... 1,001,300 | 990,000, 48,200 | 21,900 160,000 
1879...... 1,037,000 | 960,000; 44,800 | 27,500 175,000 
1878...... 910,000 | 950,000 | 52,100 21,600 | 125,000 
ee ersas: 1,003,000 | 900,000 55,900 32,500 190,000 
1876...... 918,500 | 925,909 | 59,400 | 49,500 | 112,600 
1875...... 953,800 | 928,000 | 48,600 | 37,500 | 165,000 


Beet Crops.—(According to Mr F. O. Licht.) 


Estimate. -—————_-- Prod uction.--———_—__, 
1884-5, 1883-4. 1882-3. 1881-2. 
Tons, Tons. Tons. Tons. 
German Empire...... 1,150,000 ... 986,403 ... 850,000 ... 605,775 
NO rat Files 0s athce 375,000 ... 473,676 ... 423,194 ... 393,269 
Austro-Hungary ... 525,000 ... 445,952 ... 473,002 ... 411,015 
Russia and Poland... 340,000 ... 310,000 ... 250,000 ... 270,000 
BNE os sctige ekens 90,000 ... 106,586 .... 82,723... 72136 
Holland, &c, ......... 50,000 .. 40,000 ... 35,000 ... 30,000 
2,530,000 ... 2,362,617 ... 2,113,919 ... 1,783,195 

Cane Crop Estimares. 
1884-5, 1883-4. 1882-3. 1881-2. 
Tons. Tons. Tons. Tons, 
Ws iden vceere 400,000 315,000 280,000 269,000 
NE ii csc dansaees 700,000 550,000 488,000 605,000 
Mauritius ......... 130,000 120,000 116,000 116,000 
ee 40,000 37,000 33,000 27,000 
BOD i xndncdirdciews 200,000 290,000 159,000 240,000 
Manilla ............ 200,000 140,000 210,000 140,000 
Louisiana ......... 100,000 125,000 135,000 75,000 
Porto Rico... ..... 70,000 65,000 70,000 80,000 


Home Consumption.—(According to Messrs W. Connal and Co. 





Deliveries of raw sugar from 
London, Liverpool, Bristol, and 
Clyde 

Probable deliveries from Plymouth 
and other refining ports............ 50,000 
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grams stating that war had been dec. 
China, one or two of the large dealers bought freely. 
beginning of September there was a strong demand, but 
towards the end of the month the market became de 
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Boarp of Trape Returns —Imporrs. 

















1884. 1883. Difference. 
: Tons. Tons. Tons. . 
Colonial os 241,221 237,148 + 4,973 i 
Foreign Rtg 340,603 360,853 — 20,250 
Continental ...... 400,794 419,852 — 19,058 | 
ed . .os.tcicccce 213,335 164,273 + 49,062 
1,195,953... 1,182,126 + 13,827 
Exports, 
1884, 1883, Difference. | 
Tons. Tons. Tons. 
Unrefined ......... 24,148 35,322 — 11,074 ; 
Foreign refined... 11,188 7,290 + 3,888 ; 
2 25,336 42,512 — 7,176 
British refined ... 64,532 57,798 + 6,734 
99,968 ... 100310... — 442 | 
The Public Ledger gives the following comparative statement | 
of prices :— 
P Dec. 31, Dec.31, Dec. 31, Dec.31, Pec., Dee, byt 
1884. 1883. 1882. 1881. 1880. i879. 1878, | 
Good brown W. I............. 9/9 ...17/0... 180 ... 21/0 ... 210... 236... 18/6 | 
Cane Jaggery -.......c0cceeees 8/0 ... 128... 19/8 .. 15/3... 16... 188 ... 148 | 
Unclayed Taal, spot......... 7/6 .. 11/9... 110 ... 130... 15/0... 18/6 ... 150 
Grainy Java afloat ......... 13/9 ... 22/8... 24/3 ... 26/6... 28/8... 209 ... 24/6 | 
Good grainy Demerara ... 15/0 ... 25/9... 260 ... 28/0 ... 28/0... 82/6... 28/0° 
*German beet, 88 %......... 10/1} ... 18/0 ... 19/7} ... 21/10} ... 22/6 ... 249 ... 19/9 
*Say’s Paris loaves ........ 17/6 ... 24/0... 27/8 ... 290... 80/9 ... 81/6 ... 26/3 | 
Tate’s cubes ......cc00 cece 20/0 ... 27/6... 31/0 ... 32/6... 38/9 ... 85/0 ... 31/0 
* Free on board quotations, all others being landed terms. 
TEA, 
The past year has proved more disastrous to the importers of | 
tea than any of its predecessors. The strong statistical position 


towards the end of 1883, coupled with the re of a sus- 


pension of business, owing to the French action in Tonkin, led 
to a speculation, and to hurried shipments frem China, the 
losses being very severe, and many China houses of old standing 
have had to succumb to the pressure. The deliveries of Indian | 
tea show an increase of about 4,500,000 Ibs over those of 1883, |! 
and the stock is 2,500,000 Ibs heavier. Of China congous and 
souchong, on the other hand, the stocks are 11,000,000 Ibs: |} 
smaller than on the Ist January last year, the delivery of these |} 
kinds during the twelve months showing a falling off of nearly 
3,000,000 Ibs. 

Business commenced on January 2nd, when the first public 
sales were held. The market was quiet, and prices rather 
easier. In February there was great depression of trade 
throughout the United Kingdom, which continued without 
interruption in March. ery heavy losses were made 
in sugar and coffee, and, though the money-lending concerns 
forced heavy sales, tea held its ground fairly, the stecks 
of congou and souchong falling 9,000,000 lbs this montb. 
Early in May the market was quiet, but prices 
slightly advanced, it being supposed that the failure of the 
Oriental Bank Corporation would check the shipments of the 
new season’s crop. Upon receipt of the news of the opening of 
the market at Hankow, on January 10th, however, the price of 
common congou fell $d per lb, and good and fine teas much 
more, business by private contract being at a standstill. In 
June holders pressed sales, and prices further declined. News 
arrived announcing the opening of the Foochow market on the 
7th of this month. The steamer Glenogle, with the first cargo 
of the new season’s black-leaf teas from Hankow, arrived on the 
27th at 4.30 a.m., and by 1 p.m, 12,000 packages of her cargo 
had been sold at prices ranging between 8d and 2s 2d per Ib. 
The entire attention of the trade was taken up with her cargo. 
In July there were very heavy public sales. On Sunday, the 
20th, the Glengarry arrived from Foochow with the first of the 
new season’s red-leaf teas. There was no excitement, and little, _ 
if any, business was done the next morning. At 2 p.m., public 
sales ‘‘ without reserve” were held, new season’s congous 
selling down to 64d per lb, the highest price obtained being 8d. 
The teas were dusty and common ; the fine kinds met with more 
favour, and sales were made by private contract at prices rang- 
ing between 1s 1d and 2s 3d per Ib. At the commencement. of 
August trade was very bad, but about the middle of the month 
there was a little excitement. Owing to the publication of tele- 
ed between Fray and 

the 








Probable consumption of foreign) 


refined ...... 


Less raw sugar exported and sent} 
coastwise from London, not 
distinguished from home con-| 
sumption in London returns,| 
GENIE BB 6. skies incaiasonaseboceed | 25,000 

Less refined manufactured from) 
above raw sugar, and exported) 
to other countries..,...........00000+ 65,109 


Consumption of United Kingdom! 


“| 





90,1 








| 







56,894 


and it was very difficult to do business by private contract, all 
the advance in prices being lost. In October several failures 
were reported in the trade. In November the market became 
disorganised, there being complete tion. New season's 
red-leaf congous were sold as low as 5jd per Ib, and black leaf 
at 54d. Early in December there was a severe crisis, and many 
old and highly-respected firms of importers succumbed to the 
pressure. The year closed with the market in an extraordinarily 
strong position so far as statistics were concerned, but prices 
remained extremely low. 


68,453 
979,439 








1,065,152 
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following table gives the shipments to this country 
incon Chien olen and India for the last seven seasons. In 
the last season, 1883-4, are included 2,500,000 lbs from Ceylon 





























and Java. 
auver ace LD LLL LLL LLL Lee 
Export | Export [Total Supply, _ Total 
— — from India [ il | Delivered 
_ G aa! to Great — from Great 
ariinia. Britain. Quarters. | Britain. 
; Lbs. | thn. Lbs. Lbs. 
8088-4. .......... 153,000,000 | 61,750,000 | 214,750,000 | 226,548,000 
BOD I rr ips s0e00s 150,000,000 57,000,000 | 207,000,000 | 220,095,000 
1881-2 *;......... 164,000,000 | 50,000,000 | 214,000,000 | 210,623,000 
BREE ons oceoe 176,000,000 | 45,000,000 | 221,000,000 | 209,988,000 
1879-80 160,700,000 | 37,000,000 | 197,700,000 | 212,613,000 
SID ica esecss | 164,500,000 | 33,000,000 | 197,500,000 | 205,228,000 
1877,5,......... | 157,000,000 | 33,100,000 | 190,100,000 | 205,542,000 





The deliveries for home consumption for the year were 
175,098,000 Ibs, as compared with 170,813,000 Ibs in 1883. 
The exports amounted to 44,611,000 Ibs, as against 42,076,000 
in 1883, and 38,290,000 in 1881. 


Imports, Dettvertes, and Stocks of Tra for the United Kingdom: 
with AVERAGE Montuity Detivery and AVERAGE PRICE of 
- «Sounp Common Concov.” 


1881. 


| Lbs | Lbs Lbs | Lbs 
Imports for year ...... 215,212,000 222,006,000 21 1,080,000 212,463,000 
| | 
Home consumption . 175,098,000 170,813,000 165,080,000 160,226,000 





1882. 


1884. | 











1883. | 
| 




















Rxport oe | 44,611,000, 42,076,000, 38,290,000 39,390,000 
ated cis. sa 219,709,000 212,889, 000'203, 370,000 199,616,000 














_../118 902,000 125,039,000.117,850,000 111,764,000 





Stock on 31st Dec. | 


Avge.monthly delivery, 18,259,000 18,017,000, 16,947,000 16,635,000 

















Avge. pricco—In bond = 5 jd | 43d | 43d 6id 
BE Sostoreetenenance eae Po re 6d 





J. GC. Sillar and Co., London. 

INDIAN TEA. —The course of the Indian tea market during 
the past year was as follows :—A recovery took place in the value 
of common and medium grades, which lasted until the end of 
January, when a decline set in, prices falling about 1d; no 
further change occurred until the end of March, when rather 
more firmness was shown, especially for fine kinds and teas with 
useful liquors ; all other classes shortly afterwards gave way, the 
depression continuing throughout August. In the meanwhile, 
arrivals of new crop, when with good quality, sold well; 
at the end of August a marked advance took place in common 
and medium, mainly in sympathy wit’: a rise in China teas, and 
the market kept steady until the third week in September,whena 
reaction set in, and the rise, caused by the French and Chinese 
difficulty, was completely lost, and prices thenceforward slowly, 
but steadily declined. In September fine and finest sold at 
cheaper rates, but partially recovered in October, and the supply 
continuing on a moderate scale, no further change occurred. The 
season has been one of extreme disappointment to both grower 
and importer, as in spite of a falling off in the China export, a 
much increased consumption of Indian,and a lessening of the total 
stock, prices for all but specially good sorts have continually fallen 
ever since the end of September, and are now at a lower level 
than ever before known, the only exception being common 
brokens, which are comparatively dear, owing to small supply. 
At times during the past as in previous seasons the quantity 
offering has been largely in excess of what the trade could well 
cope with, and as the irregularities in price and inconvenience to 
buyers thus occasioned threaten to become intensified in the 
future,it would seem to be now a matter for consideration whether, 
in the interests of all parties, the supply cannot be more evenly 
distributed, and on a scale more in accordance with market 
requirements ; but the question is beset with difficulties, so many 
interests being involved, and we fear it will not be easy to find a 
solution of it. We would point out that perfect unanimity 
amongst importers of teas is absolutely essential to the success 
of any arrangement that may be devised. It may be interesting 
to compare quantities sold here so far this season on garden 
account with those that have been bought in Calcutta : — 


JcLty to DECEMBER. 
Season 1884-5. Season 1883-4, 
On garden account, 192,183 pkgs. | On garden account, 160,394 pkgs. 
Onpurchase do 212,566 do |Onpurchase do 233,525 do 
Or 47 % on garden account. Or 40} % on garden account. 
Thus less than half is received on garden account, but the propor- 
tion seems increasing. 
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The tendency in many gardens this season seems to have been 
to pick too freely, resulting in an undue proportion of common 
to medium teas, and a low level of price. We may also point out 
that many estates have produced pekoes much too twisted and 
wiry in leaf, and with a large quantity of stalk, such tea throwing 
a weak, pale-coloured liquor. An improvement in sorting is 
noticeable, the number of breaks in invoice being less that here- 
tofore ; as a rule four, or at most five, are all that are really 
needed—viz. : orange pekoe, or broken orange pekoe, pekoe, 
broken pekoe, broken pekoe souchong, and pekoe souchong, with 
an occasional lot of fannings and dust, such an assortment should 
be practicable if the leaf be plucked moderately fine. Where a 
garden is producing but a small quantity, there should be as few 
different kinds as possible, with a view of avoiding small or non- 
sampling breaks. In bulking little advance seems to have been 
made, many invoices being marked as ‘‘ bulked” which, on 
inspection, prove to be so irregular in quality that bulking here, 
to make the tea merchantable, is imperative ; buyers require 
that any one package of a break should be identical with the 
remainder, and if this were fully realised on gardens, bulking 
here might be done away with altogether, except when putting 
small lots together to make a fair-sized break. It cannot be too 
strongly urged upon factory managers that to reap the full benefit 
of bulking in India, and net weighing here, the necessary con- 
ditions must be rigidly adhered to—viz., thorough bulking at the 
garden, and an equal quantity packed in each chest of the break, 
otherwise the labour and cost of bulking at the factory will have 
been to no purpose.—Stenning, Inskipp, and Co., London. 


DRIED FRUIT. 


in currants throughout the year was steady, 
without any prominent feature. The new crops having 
been greatly damaged by rain during the drying season 
caused a long range of price to be established, and cheaper fruit, 
price and quality considered, has been sold these last four 
months than for many years past. Notwithstanding this fact, 
the London consumption has net increased, but still remains at 
27,000 tons, as it was in 1883. Other countries show a great 
advance in the use of this article, but England, being burdened 
by a duty of 7/ a ton upon an article costing on the average 16 
at the port of shipment, is placed at a disadvantage with the 
growers of Greece when compared with other nations. The stock 
in the United Kingdom is moderate, and as dealers are all low 
in supply, a better trade in the early spring is looked for. In 
Valencia raisins there has been a very poor season of trading, 
owing to the small supply and very bad condition of the fruit, 
owing to rain ; in fact, there is hardly on record a more disas- 
trous season. Very little of the London stock is sound, and the 
bulk of the 1,000 tons left is only fit for distilling. The trade 
has consequently taken well of Turkey red fruit and sultanas ; 
but the former is not entirely to the taste of the consumer, 
though, in the absence of Spanish fruit, it has been used freely, 
being perfectly sound. Malaga raisins have suffered greatly 
from the bad weather and absence of sunshine for drying ; at 
the present moment a sound parcel is quite the exception. A 
large crop of almonds of all growths has greatly stimulated 
consumption, and prices are remarkably low. Dates from 
Asiatic Turkey are plentiful and cheap, and being free of duty 
compete very much with figs, which are still burdened with an 
almost prohibitive duty. American evaporated apples are 
gradually becoming a favourite article with grocers, and their 
curing and colour improve every season. French fruit has not 
been of any particular interest, the crop having been but of 
moderate size.—R. Witherby and Co., London. 


The trade 


HW—-WINES AND SPIRITS. 


The past year’s trade has been one of general quietness. 
Again there is a considerable falling off in the consumption of 
both wines and spirits ; on the former it is the fourth year in 
succession that we have had to record a continuous decrease, and 
in spirits, since 1879 there has been a steady decline in the 
clearances, except in 1881, when there was a slight increase over 
the previous year. 

Brandy.—For the first nine months of the past year this 
market was very dull ; since then prices have hardened, and are 
now 4d to 6d per gallon higher than this time last year. 

Rum,.—In Jamaica rums current values have not fluctuated 
more than 2d per gall, the present price being 2s 5d, against 
2s 6d a year ago. In Demeraras there has been a heavy fall ; 
last January the current price was 1s 10d proof ; in April they 
were at their lowest, 1s 4d, from which they went up to 1s 74d 
in August and September, again dropping to 1s 5d in December, 
at which price they still remain. 

Whisky.—Last year we had to record a dull, dragging market 
for Irish whisky, and a big rise in the favourite brands of 
Scotch. Now the order of things is reversed. In all the lead- 
ing Dublin makes prices are 4d to 8d per gallon higher, whereas 
in Scotch many of the Highland brands can now be bought 
lower than this time last year, and in other cases prices are the 
same ; In no case can we report any improvement in value. 
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Wines.—In port wines, throughout the year there has been a 
good trade. In sherry, despite the excellent value now offering, 
there is a steady falling off in the consumption. The claret 
business has been quiet, prices being too high to induce 
customers to buy largely, although in 1883's some large sales have 
been effected. In champagnes 1880’s have not increased in 
value so much as was expected, and there is a general impres- 
sion that the leading brands are too high, and that we may look 
for some reduction in the shipping prices. —Spackman and Co,, 
London. 


CHEMICALS. 

The Chemical Review states that with regard to chemicals, 
whilst there was a fair amount of business done last year, prices 
have ruled very low, with the exception of bleaching powder, 
which, in consequence of the combination of the manufacturers 
(which has been faithfully kept), the price of that 
article has been fairly maintained, although we close the 
year at something like 20s to 30s per ton less than we began. 
There are, however, no large contracts made for 1885, so that 
we may probably expect an advance in this article, whilst for 
all other articles they are already so low that any change must 
be of an upward tendency. 


Messrs Berger, Spence, and Co. report that to the end of 
November last year there was a falling off in the exports of 
alkali as compared with 1883 of 18,000 tons, the decrease being 
mostly in the exports to Germany, Belgium, France, and the 
United States ; but, on the other hand, there was a slight in- 
crease of about 750 tons in the exports of bleaching materials, 
commanding about 180,000/ more than same period of 1883, or 
equal to about 2/ 10s per ton more on the total quantity exported. 
More attention is being directed to acetate of lime, and a greater 
inclination to buy is manifest. On the other hand, stocks are 
large, and will prevent any great advance in price. The great 
depression that has surrounded sugar of lead for so long is 
slightly relaxed. 

With regard to nitrate of soda, Messrs W. Montgomery and 
Co. write:—The variations in the price of nitrate of soda during 
the past six months have been more violent than usual. When 
we issued our last report, in the month of June, the market was 
steadying itself after a short rise, and stood at 9s 9d per cwt. 
The influences which led this advance came entirely from 
Iquique, whence reports as to the attempt of the manufacturers 
to successfully control the trade became frequent, and of a very 
decided character. In July and August prices became very firm, 
and a further advance of 10s 6d for due cargoes at 10s 9d and 
lls for summer and autumn sailing was experienced and sus- 
tained for a short time. Other circumstances, however, now 
intervened, which threw considerable doubt upon the ability of 
the producers to carry out their intention of permanently raising 
the price. The supply of the raw Caliche, from which nitrate is 
made, is admittedly unlimited ; this fact, and the growing 
supply of sulphate of ammonia, which is obtainable at an 
extremely moderate price, will tend to keep nitrate and all nitro- 
genous materials on a moderately low level. Meantime the 
manufacturers’ bond of union seems to hold, and, according to 
reliable reports, a good deal less nitrate is now being made ; but, 
unless the consumption of the article is maintained or increased 
in the coming spring, there will be no deficiency in the supply 
during the next months. At the same time, the price is 
extremely moderate, and during the consumptive months the 
market is more than usually sensitive, and is liable to upward 
move without great influences being apparent. The consumption 
during the past six months has been of the usual autumnal 
character. 



































COTTON TRADE. 


Twelve months ago we stated that although more cotton had 
been consumed in 1883 than in 1882, the pecuniary results, so 
far as concerned spinners and manufacturers, were less satisfac- 
tory in the one year than in the other. The unremunerative 
character of the business was especially marked towards the close 
of 1883, by which time it became very apparent that the pro- 
duction of yarns and goods, especially the latter, had consider- 
ably overtaken the wants of consumers, so much so, in fact, that 
the reduced production of shirtings (estimated at 2,500,000 
pieces) occasioned by the strike of weavers in the Blackburn 
district—commenced in December and ended in February—did 
very little towards reducing the stocks in the hands of manufac- 
turers; and in the course of the summer and autumn both 
spinners and manufacturers were compelled to resort to short 
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time : the consumption of raw cotton being reduced to about 
68,000 bales of 400 Ibs per week, against about 72,000 at the end 
of 1883. The very low prices touched in October and November 
on the Continent idle, English spinners were able to lay in an 
unprecedentedly large stock of the raw material at prices wh‘c) 
secured to them a good margin of profit on their yarn contractr. 
developedan exceptionally large business in Manchester, especially 
for forward delivery ; and as trade in America was prostrate, and 
The year, therefore, closed better than it opened, the mills 
having sufficient orders on their books to keep the spindles and 
looms in full employment, at remunerative prices, for some time 
to come. 
absence of new business ; and the prospects for 1885, while not 
actually discouraging, are not very promising. 


middling upland at 5jd per lb. A hardening tendency continued 
until January 12, on which day middling was again quoted at 
6d per Ib. 
Manchester ; but in the absence of any response from the 
distributing markets, the improvement was only temporary. 
Spite of the reduced production of shirtings (estimated at 
2,500,000 pieces) occasioned by the strike at Blackburn, stocks 
were not appreciably lessened ; 
continued small movements at the American ports, the market 
lost strength, and, with trifling fluctuations, prices between 
January 12 and February 27 receded to 533d. There was, all 
along, however, a firm belief in a material advance during the 
summer and autumn, and the general talk was that before the 
season was over middling upland would be quoted 64d per Ib. 
The feeble condition of business in Manchester, and financial 
troubles in America and elsewhere, and the unsatisfactory state 
of affairs in Egpyt and China, kept the bullish feeling in check, 
but as the month of March went on more business was being 
put through in Manchester. 
more freely here, and gave speculators renewed confidence. 
The upshot was that between the middle of March and the 


an inclination towards improvement, but this was arrested by 
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For several weeks past, however, there has been an 


Course of Prices.—The market opened the New Year with 


The upward movement stimulated business in 


and, notwithstanding the 


This caused spinners to operate 


middle of April a large business was done at hardening prices, 
ending in an advance of gd per lb, middling upland being 
quoted 63d on the spot and 6} $d for August-September delivery. 
This near approach to 63d checked the demand, especially as 
the Bombay receipts were coming larger than had been expected. 
During the second half of April, therefore, prices reacted 34 for 
spots and ,°,d for futures. At the end of the month there was 


the failure of the Oriental Bank (May 2), and by the stoppage of 
the Marine National Bank of New York (May 5). In a few 
days, however, confidence was once more revived, especially as 
already unfavourable accounts were at hand respecting the start 
of the new American crop. The result was that between May 3 
and June 7, with a large business, prices advanced 74d for spots 
and }$d for August-September deliveries, and {jd for ‘‘ new 
crops ’—middling uplands being at 6;4,d on the spot, 6;4d for 
August-September delivery, and 6}4d for November-December. 
As 6$d had been looked forward to as the ideal top of 
the market, there was a pause, particularly as the June 
report of the Agricultural Bureau, received on the 10th, 
was more favourable than had been expected. The consequence 
was that between the 9th and 28th of the month prices, with 
occasional fluctuations, gave way ;4d on the spot, }id for 
autumn deliveries, and ;g¢d for new crops. The fall brought out 
buyers, and once more the talk was that 6}d was at hand. 
Between June 28th and July 2nd prices advanced jd for spots, 
and ,,d4 to °,d for futures; but spinners again withdrew from 
the market, and prices reacted $d for spots and about the same 
for futures. Subsequently the market again went better, owing 
to the receipt of a less favourable Bureau report than hail been 
expected, and to the settlement of the labour dispute in Burnley, 
which had temporarily reduced consumption. Prices were 
pretty steady, therefore, up to the close of July, on the last day 
of which month middling was quoted 63d for spots and 64d for 
new crops. During the first three weeks of August the market 
was very dull, under the influence of easier prices in America, a 
poor market in Manchester, improved crop accounts, the war- 
like development of the Franco-Chinese imbroglio, and ‘‘ short 
time” resolutions in Oldham. Middling upland consequently 

ank to 6d for spot and to 534d for new crop. This was on the 
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23rd of August. After a fall of nearly 4d per lb, from the pre- 
vious highest point, buyers showed more disposition to operate, 
and with a better demand from spinners, higher prices from 
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gained ;;d for spots, {d for September delivery, and 3d for new 
crops ; the spot quotation on September Ist being 6d ; but 
there was no response from Manchester, while low offers began 
to come from America, where the crop was being pressed for 
sale. There was a complete change of front, and the idea 
became general that middling would sink to 54d, or below, before 
the end of the year. Holders of September-October contracts 
commenced to sell out, and throughout the month the tendency 
of prices was downwards. The rush to sell was most marked on 
the 29th, when deliveries were forced off at 58d per Ib! There 
was a slight reaction on the 30th September and Ist ¢ ietober, but 
the improvement was lost on the following day. There were 
numerous fluctuations between the Ist and 24th October, accord- 
ing to the varying tenor of news from America ; but although 
spimners operated extensively, especially in c. 1. f. cotton, the 
demand was so eagerly met that prices sank to 5;gd for spots 
and to 5¢3d for near deliveries, while March-April delivery was 
selling at 5;%d. The general opinion was that 5jd was certain 
and 5d probable. But the decline had already attracted the 
attention of a fresh set of speculators, who, being out of cotton, 
considered that it was good business to commence buying at 5gd 
to 5;;d. About the same time, too, the American markets 
began to show more strength. Between the 24th October and 
Ist November, therefore, there was a recovery of ;)sd in 
spots and 4d in futures. This was lost during the subse- 
uent four days, owing to the apparently reduced trade 
Jensta ; but the out-turn of the weekly sales showed that 
the trade demand had not slackened. The market there- 
upon again commenced to stiffen, and by the 19th November 
middling upland had advanced to 5jd, and June-July deliveries 
to 63,d. Thence to the 6th December the tone was exceedingly 
sensitive. There were almost daily fluctuations, owing to the 
variable character of the crop estimates. Leading authorities 
put forth 5,500,000 to 5,700,000; but the market could not 
reconcile these with the enormous interior and port movements. 
Moreover, the American markets were feeble, and Manchester 
‘*tired.” Altogether, the tone was very ‘‘ bearish,” and the 
general expectation was that the decline would go on; but on 
the 8th, to the surprise of everyone, New York came 24 to 28 
points up, owing to the publication of the Bradstreet’s Jowrnal 
crop estimate of 5,418,000. Prices here promptly responded, 
spots gaining 4d and futures fd to 39d. But spinners abso- 
lutely refused to follow the rise,and business in Manchester was 
cut down to exceedingly small dimensions. Between the 8th 
and 15th inst., therefore, spots lost 4d, and futures 11 points for 
December, and 5 to_7 points for other positions. Although the 
market was generally quiet, especially on the spot, prices after- 
wards, until the close of the year, with occasional interruptions, 
hardened. On the last day there was an advance of ¥,d,owing to 
publication of the Bureau report, estimating the crop at 
only 5,580,000 bales ; but the improvement was almost lost at 
the close, ewing to the weak response of New York, from which 
it was inferred that in that market little importance was attached 
to the Washington estimate. 
The average prices of the leading qualities for the three years 
compare as follow :— 


Ordinary Upland Pernam Egyptian Dhollera 


Mid. Mid. Fair. Gd. Fair. Gd. Fair. 
d d d d d 
WR ih ivdpas 6, ww 6 NS ie: ae cae 
I . sbeoetiser ee a ae | «4k 
ED «= Gemssopie le Se. ee 


The opening, lowest, highest, closing, and average prices of 








mid upland, 32’s cop twist, and 8 lb shirtings, compare ag 
follows for years ;— 
Yen f 
ea Mid. Uplands 32's Cop. Twist. -8} Ib Shirtings.- 
2 fees. 1988, 1603. Tesi 1eek Ieee 1604 ia 
Et. E S = Ss oe Sa o sd sd sd 
" Opening - BR... Of ... SH... SH... OF ... 6 Gh... 708... 76 
a. Lowest 5% ... 58 ... Bt - 8... 84 ... BB... 6 i we i at9 of 
% Highest............ Org ... Gh. 7. OH ... OH .. 99 ... 6108... 7 of 7 BF 
; Closing .... - 6 ... 53... S$ ... OF ... Bi... SH... O 4h... 6 Bh... 70 
* Average 6 ahh eth cal os ath wOS 67-7 i 


The quotations for 32’s twist and 8} lb shirtings are in each 
ease the average of highest and lowest quotations given by 
various firms. 


Import, Deliveries, &., for Great Britain.—Import.— The 
total import in 1884 was 120,010 bales larger than in 1883 ; but 
the increase would have been much smaller had it not been that 
the figures for 1884 were for close upon 53 weeks—say, from 
December 27th, 1883, to December 3ist, 1884. The imports of 


a | American would have shown a decrease, whereas it figures for an 
a) increase of 17,400 bales. There is an increase also of 25,050 
PL Egyptian, and 113,050 East Indian. There is a decrease of 
i 34,930 Brazils, and 560 West Indian, &c. 
a _ Export.—In the shipments to the Continent there is an 
{ i ao - — ws a tian, and 12,930 East 
; but a decrease o razils ; 7 
: Indian, &e. ; and 5,690 West 
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Stocks in the Ports.—The stocks in Liverpool and London at 
the end of 1884 were 37,290 bales smaller than at the close of 
1883. There was a decrease of 610 American, 50,260 Brazils 
and 1,750 West Indian, &c., and an increase of 6,890 Egyptian 
and 8,440 East Indian. r 

Stocks held by Spinners.—The stocks held at the mills we esti- 
mate as follow, compared with the previous four years :— 





American, Brazil. Egyptian, W. India, FE. India. Total 
Bales. Bales. Bales. Bales. Bales. Bales 
245,000 8,000 ... 85,000 ... 3,000 ... 18,060 ... 306.000 
131,000... 10,000 ... 80,000 ... 3,700 ... 13,000 ... I87\¢09 
120,000 ... 5,00 ... 10,000 ... 2,000 -. 15,000 |” 159'¢09 
8 176,000 ... 2,000 ... 25,000 ... 2,000 ... 6,000 | 910'009 
1880 .......... 130,000 3,000 ... $0,000 ... ¥,000 ... 5,000 170,000 


The average weight of the bales imported was about 431 lbs 
as against 432 lbs in 1883, 418 Ibs in 1882, 434 lbs in 1881, and 
436 Ibs in 1880. The average of each growth compares ag 
follows :— 


United West East All 
States. Brazil. E ype. India, &c, Indies, Kinds, 

Ibs. lbs | 8 1s Ibs. Ibs, 
1684 ...... 449... 165... 661 170... 384... 431 
2063 ....01.,. 454 170 656 171... 382 432 
447 173 Gs... J ...: 8 418 
453 180 651 ... 17 384 434 
Bee * sncics 454 190 622 152 363 436 


The average weight of cotton exported was 402 Ibs, against 
395 lbs in 1883, 387 Ibs in 1882, 400 lbs in 1881, and 378 Ibs in 
1880 ; and of cotton consumed, 418 ]bs, against 435 lbs in 1883, 
429 lbs in 1882, 443 lbs in 1881, and 444 lbs in 1880, 

Home Consumption.—The deliveries to home consumers were 
3,557 ,870 bales, or 83,720 bales more than in 1883. The actual 
consumption was 3,408,870 bales, or 6,028 bales less than in 1883. 
_ being an increase of 149,000 bales in the stocks at the 
mills. 

Weight of Imports, Deliveries, d:c.—The following is an account 
of the weight of each description of cotton imported, exported, 
and consumed in 1884, and the quantities left in the ports at the 
end of the year :— 





{ 


| 








{ | 
i 7 ° Stock, 
| Imports. | Exports. rc] Dec. 31. 
| the. “Er ie, a 
American ......... _1,241,568,330, 89,544,070) 1,103,993,380 186,829,440 
Brazil ...........00+- | _ 40,560,300, 780,450} 48,783,750, 1,310,100 
Egyptian ......... 193,210,300) 6,530,680} 178,315,930, 51,405,970 
Peruvian, West) 
Indivs, &c....... | 8,493,200) 1,258,000 7,358,850) 1,834 300 
East Indian ....../ 307,756,800'156,818,400} 148,051,400) 52,903,680 
 btcteincshdahiilonegMinctaseeshchinidiandl it chhilincashahesiitiedes Litshintaleiessiiidied 
URE cictedti | 1,791,588,930 254,931,600) 1,486,503,310 294,283,490 


Recapitulation.—The entire movement of the year is shown in 
the following statement :— 

















1884. 1883. 

; Ibs. Ibs. 
Stock in the ports Ist January ...... 298,754,470 ... 311,646,360 
Stock held by spinners Ist January —_ 85,910,000 . 68,335,000 
Import during the year ............... 1,791,588,930 ... 1,742,138,800 

SE ee ar aT 2,176,253,400 ... 2,122,120,160 
Export during the year .............4. 254,931,600 ... 239,853,790 
Stocks in the ports 3lst December... 294,283,490 ... 298,754,470 
Stocks held by spinners 31st Dec.... 140,535,000 ... 85,910,000 
EL: \isnieatnenateenaes 689,750,090 ... 624,518,260 


—— 


Home consumption 1,486,503,310 ... 1,497,601,900 


_ Consumption of Great Britain for Ten Years.—The following 
is a comparative statement of the consumption of cotton in Great 
Britain for the past ten years :— 


eee eee eee eee eee eee 


Bales. Lbs. 
ES ited 0 8 3,408,870 ...... 1,486,503,310 
Goa asta dratmanntnbor th 3,430,150 ...... 1,497,601 ,900 
i ian 3,408,140 ...... 1,461, 440,980 
an aia BORED onc css 1,439,393, 160 
a ea 3,078,260 ...... 1,372,636,830 
ris ccucisscscaetdnee’ 2,707,360 ...... 1,173,325,990 
IN cdidiimmeiaaibicd ces —... 2.682.310 ...... 1,176,451,070 
Wn. AA AAS 3,020,540 ...... 1,237,373,500 
I sa Siienttiiticis tated cols 3,048,960 ...... 2,274,376,750 
El aaa oe RA IO cceeese 1,230,388,800 


In order to give a correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
400 Ibs each, as follows :— 


Total. Per Week. | 
Bales. Bales. { 
a a 3,418,250 ..<00.. 70,510 
a eae le 3,744,000 ...... 72,000 
DN cccnuctons rer tdaourtetcaent 3;653;,000° ...... 70,260 
BOE i, ba BEAL HRK doe bets 3,598,480 ...... 69,200 
MOS «cid. dicskinsctysivsene dient 3,481,590 ...... 65,920 
PR baie eid anc cabins Rta wen i 2,083,310 vsrcoe 56,410 
DIRT. 5stic ch bescavioreieo ebdgs~ae 2,941,120 ...... 56,560 
BOTT 26s Rewer 3,024,430 ...... 59,510 
ROG is chs ds dda ase sinds 3,185,940 ...... 61,260 
Eccles. chaveniwdhidewnccews 3,075,970 — ....- 59,160 
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The figures for 1884 show a decrease of 1,490 bales per week, 
or 2-07 percent. In 18383 there was an increase of 1,748 bales 
per week, or 2°47 per cent. over 1882. 

The figures for 1883 are revised, the estimated consumption 
being reduced by 30,000 bales. The total consumption for 1884 
is divided by 52°7 weeks, the official year having consisted of 
4 days more than usual. 

Average Value per lb. of Imports, &e.—The average per Ib. for 


each year we estimate as follows :— 
1-84, 1898. 1982. 1881. 1890. 1879. 1878, 1877. 1876. 1875. 
d 


a 8 , “ oh Ot “ ; 
Sepens: sccsiseoashieckii en 6 6 
E ht canine 53 bt SCO 5% 5 5 5% 652 5 sf 
ale hh (Oh Of: OCh:CG:SCG}:CG:CG} 7 


Imports, Deliveries, and Stocks for Europe, 1884 and 1883,— 
The following is a comparative statement of the total imports, 
&c., for the whole of Europe in each of the past two years :— 

































| Import. Deliveries. | Stocks, Dec. 31. 
| 1886 1888. | 1984. | 18983. | 1884. | 1883. 

American.............s00++++0-| $)170,150} 4,497,830) 4,167,009) 4,401,843) 641,020) 637,870 
Brasilian 20... ccocccossese oof Silly 343,650} 369,230) 331,450, 9,4 63,270 
Egyptian .......ccc0-ceseee 425,160} 378,570, 416,270 meee 80,070| 71,180 
Smyrna, Ke .. . .......--++ 71, 27,1 7 26,530; 5,5 3,710 
Peru, West Indian, &...| 70,420} 70,410) 71,810 —_ 69,520; 19,070 19,370 
East Indian..............0.+ 1,617,510) 1,592,410] 1,581,270) 3,733,490, 241,410) 211,660 
Total .......0+ -ssse-ce00e 6,670,180! 6,929,910) 6,675,340) 6,915,330) 996,500! 1,007,060 


In the import there is a decrease of 327,180 American, 
48,260 Brazilian, and 390 West Indian, &c. ; but an increase 
of 46,590 Egyptian and 44,410 Smyrna, &c. In the deliveries 
there is a decrease of 234,840 American and 152,220 East 
Indian, but an increase of 37,780 Brazilian, 63,770 Egyptian, 
and 32,230 Smyrna, &c. In the total stock there is a reduc- 
tion of 10,560 bales. 

Movements During the Season October 1 to November 31.—The 
deliveries to English and Continental spinners during the first 
two months of the season compare as follows with the corre- 
sponding figures of the previous two seasons, in 1,000’s of bales 
and pounds :— 




















Great Britain. Continent. 
1884. | 1883. | 1882, | 1884. | 1883. | 1882. 
Number of bales ......| 1,070]. 895 847 746) 752 
Average weight, lbs.) 446) 428) 435) 4 435, 436 
lotal _,, y» «(478,563 383,077 368,623:384, 7 ,766 328, 
Bales of 400 Ibs ...... | 1,196} 957) 921) 962) 812) 828 





The rate of consumption in Great Britain we estimate at 
72,000 bales of 400 lbs per week, against 72,000 last year, and 
72,000 the year before. It is possible that more yarn is being 
turned now than at this time last year, but: there is less waste (2 
to 3 per cent.)in the American cotton used, and it may be that 
the rate of 72,000 will not be maintained during the remainder 
of the season. The rate of consumption on the Continent we 
estimate at 65,000 bales of 400 lbs for each of the three seasons ; 
any increase in yarn produced this season being counterbalanced 
by the greater yarn-producing quality of this season’s American 
crop. 

On the basis of the foregoing estimates the movements for 
the 13 weeks of the season have been. as: follows, in 1,000’s of 
bales, of the uniform weight of 400 Ibs. ;:— 


-—Great. Britain.—. ——~-Continent.-—— 





1884. 1883. 1882. 1884. 1883. 1882. 
Surplus Stock,Oct.1 89... 124 OF cin... ene + we Se 
Deliveries to Dec 311,193... 957 O01... Peace, Ekee~ GU 
Bap) civcicdcecdsese 1,282... 1,082 ... 1,008... 1,114 ... 1,213 ... 954 
Consumption,l3wks 986... 936... 923... 845... 845... 845 
Surplus Stk;Dec.31 296... 146... 80... 368 ... 109 


o2 FB 1 
he figures for Great Britain for 1884 comprise 13°7 weeks : 
the total consumption is therefore 72,000 + 13°77. For the 
previous two years the figures are for 13 weeks only. The Con- 
tinental figures are for 13 weeks for all three years. 
The total surplus steck at: the mills in Europe are 565,000 
against 513,000 in 1883, and 189,000 in 1882. These figures, 


added to the visible supply, compare as follows :— 
1884. 1883. 1882. 
Bales. Bales. Bales. 
Total visible supply ............ 3,177,000... 3,451,000 ... 3,122,000 
Surplus stock at mills ......... 565,000 ... 518,000... 189,000 


ORO C ee eee ee eeee 


Total 3,742,000 ... 3,964,000 ... 3,311,000 
showing a deficit of 222,000 bales compared with last year, and 
an excess of 431,000 compared with two years ago. 

Prospects.—We cannot call to mind a season in which, at this 
advanced period, opinions about the size of the American crop 
varied so widely as they do at the present moment. At this 
time last year there were very few authorities outside of 
5,700,000 to 6,000,000 bales; but to-day there are’ plenty of 
people who say that the crop cannot reach 5,500,000, and not a 

|| few who declare that it will exceed 6,000,000 bales. The New 
York correspondent of the Economist, in his letter dated 


a 
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January 5th, says that the estimates vary ‘‘ from 5,418,000 to 
5,900,000, and even to 6,200,000.” The best known authorities 
however, are within the range of 5,500,000 to 5,700,000, and if 
the yield should reach 5,900,000, the reputations of quite a host 
of hitherto fairly successful crop-seers will be utterly ruined. 

In our October annual we assumed that the import from India 
for the current season would reach about 1,600,000 bales, against 
1,687,000 in 1883-4 ; but with less favourable crop developments 
than were anticipated, many. good authorities think that the 
shipments for the season will not exceed 1,450,000 to 1,500,000 
bales, or an average of 1,475,000 bales. As about 140,000 bales 
have already been received, there will remain 1,336,000 to arrive 
in the first nine months of 1885, against 1,483,000 received in 
the corresponding period of 1884. As we commence the year with 
56,000 bales less afloat than twelve months previously, the esti- 
mated decrease in the shipments from India after December 31st, 
and in time to arrive by September 30th, is only 92,000 bales, 
whereas the probable deficit for the first six months of the year 
is by some Bombay houses placed as high as 200,000 to. 250,000: 
bales. Much will depend on the course of the market, With 
low prices our moderate estimate would not be reached ; with 
high prices it might be exceeded. 

But while the supply from India threatens to be less than was 
three months ago cateulated upon, that from Egypt promises to 
furnish a considerable increase ; instead of 3,000,000 cantars, it 
is said that the crop will reach 3,250,000 cantars, or 460,000 
bales of 660 Ibs, instead of 425,000. As about 190,000 bales 
were received up to the end of December, there remain 270,000 
bales to come Shim the end of pen arr next. The supply 
from the Brazils is rather lagging behind ions, and the 
import for the nine months may not ex 250,000, making, 
with 57,000 already received, 307,000 for the season, against the 


19 





October estimate of 360,000. From Smyrna, West Indies, &e.,_ 


we shall get rather over the October estimate, say, 130,000 
instead of 115,000, which less about 30,000 already received,: 
leaves 100,000 to arrive in the nine months: 

For the first three months of the season we have estimated the 
consumption in Great Britain of 72,000 bales per week, but 
unless the American crop shall be larger and the range of prices 
lower than at present generally anticipated, we doubt if the rate 
for the remaining nine months will exceed an average of 71,000 
bales, making with 65,000 bales for the Continent a total of 
136,000 bales for all Europe. Aside from the question of pricey 
the rate of consumption is rather less than it was. year 


090.| the year before, owing to the less wasty character of the present 


American crop. 

In October, on the. supposition that the would be a 
medium one, and that the range of prices would be low, we 
thought that American spinners would during the season take 
back. 50,000 out: of the 88,000 bales which they had used in 
1883-4, and on the basis of the best information obtainable, we 
estimated the consumption of the United States at 1,900,000, 
against 1,977,000 in 1883-4, and 2,061,000 in 1882-3, and the 
takings of Canada and Mexico at 80,000, inst 50,000 ‘in 
1883-4, and 78,000 in 1882-3. Subsequent developments make it 
exceedingly probable that at the close of last season American. 
spinners held quite 50,000 bales more than the current esti- 
mate ; consequently they need not take that: quantity into 
stock., Then business, instead of improving, has gone from bad 
to worse, and the most current estimate of consumption for the 
season is 1,750,000 bales. Finally, it is not expected that 
Mexico and Canada will want more than 50,000 bales;. making 
for all America 1,800,600 bales. 

On the basis of the foregoing computations we have made up 
the following :— 


EstimaTED Movements for Ecrorg, Jan. 1—Szpt. 30, 1885. 








Weight. 

Import. Bales. lbs. lbs. 
East Indian eS 386... ...... 513,975,000 
EE aa 270,000. ...... GER: coerce 178,000,000 
TREES wveseavévecnn~anet O08. ....- a 41,250,000 
GeemhG x. cccnceconssenes 100,000. ...... BOB ...290 24,000,000 

OMB ...ccisteccninges 1,955,000 757,225,000 
Bale o8 OOO Gai... ivdbisicgievccqeoiigsicsesgecgqosseccopecsencsots 1,893,000 
Surplus stocks at the mills, Dec. 31 ..............0...0-++ 565, 
Stocks in the ports Dec. 31, 996,000 bales, equal in 

Paden, el AER Milnes aisle cscrecpndtscarvinarivTecteasncbdunss 1,099,000 
Teta -csicrcivecemnneosetindus: bvecinisonsinibiilind eens .. 3,557,000 
Ibs. 
Consumption, 136,000 lbs per week ......... 5,304,000 
Surplus stocks at mills, Sept. 30............... 241,000 
Stocks in the ports, oe , 1,008,000 bales, » iad aie 
© fer bla OE BG TG on cnceeetbcarancecseanss 1,044, 
0 é 
Import required from America ............c:ereecereee** -. 8,032,000 
Equal in bales of 450 Ws to .........cccceceecceseeseeneseeeeees 2,695,000 
Afloat at the end of December ......,.c.cceserenenereceneres 675,000 
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be i immediate future of the trade. ane quay of the im- 
Shipments required after Dec. 31 .........ceeseeeeseeeeereee 2,020,000 | portations from Russia this season left much to be desired ; 
Shipped ie I i Sia mandala boda 2,248,000 | so much has this been the case, that meet’ngs of the 
———— | spinning trade took place, and representations were sent 
Total shipments for MINION. c cwnSacnakes Mactncaoenensae ted 4,268,000 through the Chamber of Commerce to the shipping houses 
Required for America  ........s..ceseeeseenessseeeeeeenerseenes 1,800,000 | and the Tribunals of Commerce in Russia, pointing out the de- 
: terioration in the brack, and the otherwise unsatisfactory cha- 
peep ee re ec neti pie on Sept. 30, 6.068,000 | Tacter of the shipments. Difficulties seem to surround the collect- 


The stocks at the close of last season compared as follows 
with the figures for the two previous seasons :—- 










1884. | 1883. | 1882. 


—— 








Bales. | Bales. | Bales. 
656,000' 723,000) 558,000 


Great Britain, in the ports, actual bales 


% Surplus at mills, bales o 
Mises cc schbiicctdlindabunddesascccseuedss 89,000} 124,000) 82.000 
Continent, in the ports, actual bales...... 352,000) 240,000) 213,000 

‘i Surplus at mills, bales of x 

dF cachintnib indie cbanstnici spasdde tiicaieen 152,000) 401,000) 134,000 

United States (August 31), in the ports, 
ee Dahet a ceseisintanssancocnnterresicesys 116,000) 217,000) 124,000 
United States, at the mills, actual bales} 65,000 104,000) 61,000 
ine Ps cee sa 1,430,000) 1,829,000) 1,172,000 


With an American crop of 5,800,000 bales stocks would be 
reduced to the point touched at the end of the season 1881-2, 
but such a reduction could not take place without influencing 
prices in an upward direction, unless something should happen 
to bring about a still further reduction in the rates of con- 
sumption. 

Peiget and Value of Cotton.—The following is the weight and 
value of cotton imported, exported,and taken for home consump- 
tion, during each of the past ten years, with the value of the 
stock on hand at the close of each year (figures in thousands) :— 
————-Import.- 

Average. 
Weight. Price. Value. 
oe 





ea 
-~—-Export. -—~ 
Weight. Value. 


Years. £ 1 £ 
IE ansepcgreses 1,791,588 ... 6, ... 45,256 ... 254,931 ... 5,443 
SEE ~<dabsopcownes 1,742,139 ...6 —... 43,553 ... 239,853 ... 5,117 
BITE conrcccsccce 1,769,223 ... 63 ... 46,073 ... 259,982 ... 5,822 
BOER © scceccseseos 1,676,122 ... 6% ... 43,109 ... 215,228 ... 4,988 
ee 1,588,072 ... .-- 37,890 ... 200,798 ... 4,863 
BOTS iiss 1,449,526 .. 37,747 ... 186,000 ... 4,456 
BOE E vescecnccsns 1,305,747 ... Gx, ... 33,323 ... 144,973 ... 3,410 
ar 1,306,213 ... 63 34,016 ... 165,291 ... 4,003 
aor 1,456,970 ... 6% 37,260 .. 193,525 ... 4,233 
POUR: pesnserenn 1,458,598 ... Gye ... 42,912 ... 257,841 ... 6,164 

Stock, Dec. 31.~ 

Total 

--—Consumption.—, Total Value, 
Weight. Value Weight. Dec, 31. 

Years. Ib £ Ib £ 
ne 1,486,503 ... 37,550 434,828 10,920 
NEED cocks snnpunsse 1,510,600 ... 38,158 ... 371,666 ... 9,041 
PEED sa cicdicccconce 1,461,440 ... 39,580 ... 379,981 ... 8,905 
SOP Sb ocidisiciés 1,439,393 ... 37,484 ... 332,180 ... 8,996 
BOBO... dscr0c008s 1,372,637 ... 37,890 310,680 ... 8,737 
BOID ai. svsicervvesss 1,173,325 ... 30,861 296,042 ... 8,648 
BO docavcsasvostos 1,176,451 ... 30,330 ... 205,843 ... 4,932 
| ee 1,227,373 ... 32,545 ... 221,620 ... 5,999 
_ - 1,274,377 ... 32,855 ... 317,971 ... 8,694 
POD neveresasecsens 1,230,588 ... 38,526 , . 8,826 


—Ellison and Go,, Liverpool, 


In the FLAX trade the outstanding feature has been the con- 
siderable advance in prices during the last few months. At the 
commencement of the year flax had reached a very low point— 
lower than for many years—and as the prospects of the supply 
as regards quantity were good, a continuance of low prices was 
looked for. The market consequently continued in a quiet and 
inactive state for the first six months of the year, and consumers 
owing, no doubt, to the dull state of trade, did not lay in such 
large stocks as is usually done when prices rule low. As the 
summer wore on, however, supplies began to fall off, and prices 
commenced to show a firmer tendency. The new crop was at 
this time promising fairly well, but during the autumn months 
the accounts from Russia became less favourable, and as the 
supply from the oldcrop wasapparently becoming exhausted, prices 
continued to advance until a rise of from 5I to 7/ per ton had been 
attained. This advance came somewhat unexpectedly, and placed 
consumers at a disadvantage, as there was no corresponding 
advance in yarns or cloth, hence they had little encouragement 
to pay the advanced prices for raw material. The importation 
although about equal to that of last year, is very much under 
the average of the last five years, and stocks in first hands are 
unusually small, while consumers also are not so well stocked 
as they usually are at the close of the year. No doubt the con- 
sumption at the present time is somewhat reduced, through the 
stop of mills, and the working of short time ; but, unfortu- 
nately,the prospects of the supply are not now very satisfactory, 


and this is the principal feature of discouragement in the 


ing and shipping of flax, however, and it seems doubtful whether 
these remonstrances will have much effect for the present. It is 
extremely desirable, in the interest of all concerned, that the 
trade should be placed on a more satisfactory basis, and no 
doubt the present effort ou the part of spinners will be renewed 
should no improvement take place. The quality of the Arch- 
angel flax was, on the whole, rather disappointing, and the 
brack there has not been maintained. The Slanitz flax from 
St Petersburg varied considerably, but as a rule has been u 
to the expectations formed of it. Riga flax has shown still 
more variety. Early shipments were fairly satisfactory, but 
subsequent deliveries showed great irregularity, and in many 
cases inferiority, and gave much dissatisfaction to the receivers, 
The flax shipped from Pernau gave general satisfaction, and 
here alone the brack is maintained at something approaching 
what it was in former years. 

With regard to the prospects of next year’s supply, we regret 
to say they are not at all so satisfactory as could be desired. 
At one time it was hoped there would be a good result from the 
crop taken as a whole, but later accounts go to show that not 
only in point of quality is much of the crop inferior to last year’s, 
but as regards quantity it will prove to be considerably less, 
In the meantime, buyers on this side show little desire to operate 
for their forward wants, and while trade remains in its present 
state, they will no doubt maintain a passive attitude. 


TOWS AND CODILLAS.—The chief feature in connection 
with these is the very considerable falling off in the importation 
for the past year. The trade in the early part of the year was very 
slow, as consumers did not see their way to lay in stocks, owing 
to the extremely dult state of the market for tow yarns; 
besides, the market was overstocked with hackled tows, which 
were almost a drug in the market. For some time tows did 
not sympathise with the advance in flax, but the bare state 
of stocks of good tow on this side, and the falling 
off in the importation, ultimately told on the market, 
and prices advanced about 3/ per ton. At the present time, 
stocks of good qualities of tows are extremely small for the 
season of the year, and as they cannot now be supplemented to 
any extent until the reopening of the navigation, prices are 
likely to be well maintained. Common qualities have continued 
dull of sale throughout the year, and have not advanced much 
in price. The quality of this season’s supply has been rather 
mixed. The Archangel tows have shown considerable irregu- 
larity ; Kansas the same; while the Siberian were generally 
satisfactory. Little can be said as yet as to the prospects of 
next year’s supply—it being rather early to speak on this point ; 
the Siberian tows are, however, well reported on. Archangel 
tows, half-and-half, for spring shipment offer at 25/, f.o.b., draft 
January 1, but no business reported. 


INDIGO.—That indigo has been no exception to the many 
articles sold in Mincing Lane during the past year which have 
not paid the importers is a matter of no surprise. The auction 
in January showed a satisfactory result, but the remaining 
three periodical sales were one continued fall in value. The 
causes are not far to seek. The estimated supply of the pre- 
ceding season was variously figured at 130,000 to 132,000 
maunds—it weighed out 160,000 maunds; with this large pro- 
duction came the news in the autumn of another abundant 
crop, and which has reached the unprecedented estimate of 
165,000 maunds. Over-supply naturally produces accumulated 
stocks, and though the pene amount of indigo in Europe is 
not excessive, it depends greatly upon the quantity to be re- 
ceived from Madras, as well as from Calcutta, as to the pro- 
bable stock at all ports at the end of this year. That the 
supply from Madras will be large admits of no doubt, but 
the question as to the number of chests to be sent to Suez 
for local on is a feature beyond the calculation of 
those in trade, depending almost entirely on the political bear- 
ings of affairs in Eeypt Should we obtain from Madras 4 
similar importation this year to that of 1884, this would, 
added to the large crop of Bengal, leave the European stocks 
a twelvemonth hence larger than they have been for some 
years—they have been estimated as much as 10,000 chests in 
excess, but this we think rather a gloomy view ; the bulk no 
doubt would consist of common qualities, which are relatively 
very cheap, and would probably, because of their low price, 
go more into consumption. The prices established at the 
Calcutta auctions are very moderate; some kinds appear un- 
duly depressed, being considerably below London value. There 
will be very little of the new indigo here in time for the 
January sale, which probably will be small—5,650 chests are 
already declared, of which 2,900 chests are Bengal and Oude, 
2,250 Kurpah, 400 Madras, and 100 Manilla. 
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The consumption of E.I. indigo in Europe is thus arrived at— 
Chests. 
European stock, 31st December, 1883 11,500 
Receipts from Calcutta in 1884 31,000 
Receipts from Madras, &c., in 1884 15,000 


57,500 
Deduct present stock 15,000 


LGBVOB. ister cecccccesiivonscossrcscdisnseeavens 42,500 


Of the 31,000 chests shipped to Europe from Calcutta, 
barely 13,000 were received into the London warehouses. 
The increase in the consumption is greatly due to the large 
amount of Kurpah which has gone into use at very moderate 

rices, 

r Lanpixgs, Detivertigs, and Strecks of E.I. Inpico in Lonpon. 

Stock, 3lst 

December. 
Chests. 
12,158 


Delivered. 
Chests. 


Landed. 
Chests. 
26,875 
22,825 
24,297 
22,705 


—Stansbury and Co., London. 


LEATHER. 


A review of the leather trade for the past year exhibits 
features almost precisely similar to those of 1883, with one im- 
portant exception, that whereas the close of that year marked an 
advance in prices, that of the past showsaslight decline in some 
important branches of the sole leather trade. The reason for this 
is not far to seek ; the general trade of the country has not been 
good, and the consuming power of the masses has inconsequence 
been lessened. Had this not been the case, there is no doubt a 
rise in the value of leather must have taken place, as throughout 
1884 tanners only supplied sufficient to meet the limited con- 
sumptive demand, and at the close of the year the general stocks 
throughout the country, and particularly in factors’ hands, were 
smaller than in January last, and far below the average of the 
past ten years. The prosperity of the leather trade depends so 
much on the trade of the country generally, that it is almost 
impossible to forecast the future, but the range of prices is not 
high ; consumption goes steadily on, and there is no chance of 
largely increased supplies in the near future, so that present 
values are likely to be supported. 


SOLE LEATHER.—The year opened with high rates for 
heavy sole leather, and although a decline of }d to 4d per lb was 
submitted to in February the trade was active, and prices were 
well supported till August, when a further reduction took place 
consequent on the long-continued drought, which seriously 
affected the demand for this class. From this time to the close 
of the year there was not any further change, except that in 
December an active demand sprang up for butts and bends of 
Army substance, which were taken in advance for many months 
at a considerable improvement in price. Medium foreign butts 
and bends, 26 to 30 lbs average, not only sold freely, but an 
advance of 4d per lb was established, and maintained to the 
close of the year. English butts of heavy average sold freely, 
and in some cases at 1d per lb advance, but in the past month 
there was not so much inquiry, and our quotations now are 
about the same as in January last. Medium and light averages, 
but especially the latter, have been ready sale at full prices, and 
in the case of the latter rates are now 4d to 3d per lb higher than 
at the commencement of the year. Sides made from Singapore 
leather now form an important feature in the trade, and 
although prices are now rather easier, the excessive supply which 
wasavailable early in the year has been disposed of, and sales made 
are at steady rates. Light clean shoulders sold steadily through- 
out the year without change in value, but medium and heavy 
average English and foreign were dull sale, and our quotations 
for these classes are lower. In the past month these has been 


1] more inquiry for English, and rates are steady. Consequent on 
:| the reduced demand for export, foreign offal has been dull sale, 


and prices are now 4d to 3d per lb below those current in 
January last. Both medium and light English are lower by 
4d to 3d per Ib, but for the latter there has always been an 


export inquiry, and at the reduced prices stocks have been 
cleared, 


DRESSING LEATHER.—The general demand throughout 
the past year was quite equal to supply, and at the close of 
December stocks in warehouse were as low as they had been for 
years. Harness hides sold steadily, and our quotations are the 
some as in January last, but both shaved and light dressing hides 
were wanted, and selling freely on arrival, tanners were enabled 
to establish an advance, and our quotations for both are now 3d 
to 4d per Ib above those at the close of 1883, whilst large sales 
of dressing hides 28 Ibs and under have been made for forward 


delivery at very full prices. Both English and Spanish horse 
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hides have been in steady demand, and mostly sold on arrival, so 
that at the close of last month values were fully as high as in 
December, 1883. Calf skins have come forward in small quen- 
tities, and stocks at no time have been large ; the trade has mn 
steady throughout, and those of 40 Ibs and under have been 
scarce, and sold freely at an advance on the prices current in 
January last. There has been no increase in the supply of 
English tanned East India kips, and few are sent to this market, 
so that our quotations are eau nominal ; but the supply of 
East India tanned continues, and at the public sales prices have 
varied from month to month. 


CURRIED LEATHER.—The current of trade throughout 
the year has been steady, and unmarked by any considerable 
fluctuations. Supply has generally kept pace with the demand, 
and whilst curriers‘have had little inducement to enlarge their 
productions, we trust that prices have been fairly remunerative 
until the latter part of the year, when the market drooped, 
through the steady continuance of dry, open weather, which 
materially restricted the demand usual at that season. Values 
of curried goods slightly increased all around in July and August 
upon the good harvest prospects, but they may néw be quoted a 
shade lower than at the beginning of the year. Kip butts of 
average weight and quality have been difficult to move in quan- 
tity, whilst those of extra light substance of all qualities as well 
as heavy of both common and best qualities have found ready 
sale, shoe butts have sold well all through the year until the last 
quarter, when the sales contrast unfavourably with correspond- 
ing periods of former years. Hide and kip grain of good light 
class has sold readily, but ordinary goods have met with dull 
sale, and the stock is considerable for the demand which has 
been lately experienced. Levant offal has now and again been 
cleared off the market, and the stock is not large. French and 
English calf skins have always been in short supply, and prices 
have held steady throughout the year. Cordovan is now in very 
imited demand, and there has been no change in value worth 
mentioning. There is a fair demand for stout harness leather of 
good quality, and the value of this class has improved $d per Ib 
during the last half of the year, but both backs and hides of 
inferior classes are neglected, and to force sales low prices would 
have to be accepted. 


AMERICAN LEATHER.—During January the trade for 
hemlock sides was dull, and lower prices were accepted, but in 
February large sales at the reduction gave greater firmness to 
the market, and this coupled with reduced imports kept prices 
steady to the close of June; but in the two following months, 
under the influence of increased receipts, the demand fell off, 
especially for those of heavy average, and although in September 
prices ruled firmer, this improvement was only temporary, and 
as large supplies came forward rates again gave way, and at the 
close of December our highest quotations show a reduction of 
4d per Ib from those of January last. Rough upper (with the 
exception of splits) has ceased to come forward, except in small 
parcels for special purposes, and our ea are nominal. 
Curried splits have sold steadily throughout the year, with the 
exception of inferior classes, which have at times been difficult 
to move, and at the close of last month we could not report any 
improvement in the demand for this class. 


SINGAPORE TANNED HIDES.—The imports have been 
2,749 tons, against 1,872 tons in 1883. There has been a steady 
consumptive demand during the past year, and a large propor- 
tion of the hides imported has been sold to arrive and gone into 
immediate consumption. There has been very little variation in 
price, although the demand has been more active for the cheaper 
qualities than for best assortment. 


AUSTRALIAN SIDES.—During the past year the imports 
have been 14,899 bales, against 16,493 bales in 1883. There has 
been a steady trade throughout the year, and during the summer 
the demand became very active, owing to stocks being below the 
average, and prices advanced 4d to 3d per Ib. There has, how- 
ever, been less inquiry during the past two months, and the 
year closed with a somewhat limited demand, the tendency of 
prices being in buyers favour. 


AUSTRALIAN BASILS.—6,829 bales were imported duri 
1884, against 4,922 during 1883. There was a fairly good deman 
for best strained basils during the earlier months of the year, 
but this gradually slackened, and the autumn trade has been 
dull, with a fall in prices of from 1d to 2d per lb, the decline 
being particularly noticeable on seconds and inferior tannages, 
which were very difficult to place, even at the decline. 
Comparative Imports and Stocks of 1884 and 1883 in the Untrep 

KinepoM. 
punoum oe 
i and Rio New Sou 
co tes Wales East Horse 
Dry. Salted. Hides. India Ki Hides. 
28,582 ... 423,683 ... 150,167 ... 6,7 .«- 84,077 
29,790 ... 378,403 ... 200,564 ... 5,717,222 ... 112, 
45,280... ... _ «+» 1,000,011 ... 
ote 50,397... nee aes 
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STocks. 
River Plate and Rio New South 
Grande. Wales East Horse 
Dry. Salted. Hides. India Kips. Hides. 
DOOA. .. sieints 2.092 ... 19,428 ... 12,976... 430,259... 7,247 
BRE sitesi 669 ... 17,511... 12,346 ... 383,156... 4,598 
Increase -... Bee cns DDEL os. 630 ... 56,103 ... 2,649 


—Boutcher, Mortimore, and Co. 


OIL TRADE. 


LINSEED.—The import from all countries to the United 
Kingdom during the past year was 1,767,000 quarters, against 
2,337,867 quarters in 1883. Below we give the range of prices 
of Calcutta seed, from which it will be seen that the fluctuations 
were not of an important character. The market opens dull and 
inactive ; spot Calcutta offers at 41s 9d to 42s ex-ship, at which 
business has been done; December-January shipments, via 
Canal, offer at 42s 6d ; but this price does not tempt buyers. 
January-February, Canal, quoted at 42s 3d, and March-May 
would find buyers at 41s 6d, with sellers at 41s 9d. Bombay 
spot seed at Hull is quoted 45s6d, December shipment 45s 3d, 
Lameet ebruary 45s, and March-May 43s 6d. Azov nothing 
offers. River Plate 43s, January-February, steamers ; 42s, March- 











May, sailers. 
Rance of Prices of Catcurra in 1884. 
Jan. Apl. July. Oct. Dec. 
8 8 s d s d s ad 
i icrepisiene _ aoe Se I ciewost 06 SD cerwass 42 3 
1884. 1883. 1882. 1881. 1880. 
Imported into Qrs. Qrs. Qrs. Qrs. Qrs. 
mdon...... 588,461 ... 727,686 ... 665,3 . 563,881 ... 511,146 
Exported from 
London...... 53,000 ... 38,513 ... 4,541 ... 18,190 ... 23,823 
Left for Con- 


sumption... 535,461 ... 689,173 ... 660,795 ... 545,691 ... 487,323 


ToraL Imports into Unirep Kinepom. 
1884. 1883. 1882. 1881. 1880. 
Qrs. Qrs. Qrs. Qrs. Qrs. 
1,767,000 ... 2,337,867 ... 2,437,918 ... 1,829,838 ... 1,712,576 


LINSEED OIL.—For the first nine months the fluctuations 
were of an unimportant nature, and it was only in October that 
we had any marked advance in the market, which was caused by 
the apparent scarcity of seed. The price rising to 22I 5s to 
221 10s stopped all export, and by December had again fallen to 
201 to 201 5s. We commenced the year with heavy stocks, both 
in public and private warehouses, but these have been consider- 
ably reduced, the production of late being much curtailed. Hull 
prices on the spot ruled upon the average 15s per ton under 
those here, but in July and August the difference was as much 
as 20s to 25s. The export for the year shows a falling off of 
about 5,000 tons. Opening quotations are 201 to 201 2s 6d, 
London, spot, in town casks ; 201 7s 6d to 201 10s in barrels ; 
January-April, 211 ; May-August, 2112s 6d; Hull, spot, 19/12s6d ; 
January-April, 201 5s ; May-August, 201 10s. 

AVERAGE Prices in 1884. 


Jan. Apl. July. Oct. Dec. 
~£sd £s £sd £s £sd 
In London ... 19176 ... 200... 19126 2115 ...20 26 
In Hull... - 19 26... 195... 18150 ... 21 0...19180 
1884. 1883. 1882. 1881. 1880. 
or ove from Hull Re a Tons. Tons. Tons. Tons. 

or the year ......... 3,289 ... 18,202 ... 12.991 ... ve 

Production in U-K. ones eee 
we estimate......... 92,000 ...120,000 ...120,000 ...85,000 ... 87,000 


OIL CAKES.—The trade in American linseed cakes was to 
a moderate extent during the past year ; for, notwithstanding 
the small importation, prices have been kept low by the general 
agricultural depression. The year closed with the following 
quotations :—East India bags 8/ 12s 6d, Westerns 8. London 
made, 81 10s to 81 15s. Decorticated cotton, 71 2s 6d. 

RAPE AND OIL SEEDS.—Rapeseed.—The exceptio 
large import of 1883 was nearly equalled in 1884. With nome 
exceptions prices declined throughout, and business was latel 
done at the lowest point of the year. Brown Calcutta which 
opened at 47s, c.&f. for January shipment, is not saleable now 
over 36s 6d. New crop, March-May, offers at 27s 6d. Bold 
yellow mixed, December-January, 40s ; average 39s. Ravison 
on e to Hull sellers ask 24s. A small business was done 
in and Ferozepore, sellers in most cases having to 
aceept considerably below quoted prices to effect sales The 
ee stock 4. ee warehouses is 70,000 qrs, against 

j rs in : e give i 
ee oo ate give below the range of prices for 

Rance of Prices Brown Catcurrta in 1884, 


Jan, Apl. July Oct. Dec 
8 ~ s s d s 
DS > .viidcadce MD - cscctgses Te wehieates ee 39 
Cottonseed.—There was not much business passing in this article 


during the first six months of the year. Spot seed rose quickly 


in value, from 7/ 5s in January, to 8! 17s 6d at th 
February, and there was not much change in this miata 
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June. Attention was then given to the new crop, which wag 
offering at 7710s, and in July a large business passed for Hull 
at the price. This value was not maintained, and in September 
and October 6/ 18s 9d to 7l was accepted for shipments to 
London and Hull. The market afterwards improved a little, 
but opens dull, at 7/ 2s 6d buyers, 7! 5s sellers, spot and on 
passage ; 71 7s 6d rather buyers, cargoes, January shipment, 

outports. 





1884. 1883. 1882. 188}. 1880, 
Importofcotton- Tons. Tons. Tons. Tons. Tons, 
seed into U.K. 198,000 ... 249,297 ... 210,223 ... 232,148 ... 230,431 
Do into London 37,520... 29,093... 36,606... 34,803... 38,445 


Do into Hull ... 122,478 ... 111,341 ... 105,106 ... 119,330 ... 124,303 


RAPE AND SEED OILS.—The market for brown rape 
oil was altogether void of speculation, and, with continuous 
heavy shipments of seed and low prices, met with almost an 
incessant decline throughout the year, prices being at their 
lowest early in October, when 25] was touched on the spot, and 
again in December, when 251 10s was accepted. We open with 
a firmer tone and a better market. Spot, 261 5s; January- 
April, 261 5s ; May-August, 261 10s. English refined met with 
a fair inquiry throughout, and ruled at from 30s to 40s, according 
to make, above the price of brown. Refined cotton oil opened 
at 251 in London, and 231 5s in Hull, but by March, through an 
over sold account and limited supplies of seed, prices had 
advanced to 28] 10s and 261 15s respectively. From this period, 
as will be seen below, the London value eased, but was main- 
tained in Hull, and during June and July commanded more 
money than the former. From September prices gradually fell 
away, and open at about their lowest, viz., London, 24! to 26l, 
according to make. Hull, spot, 22/ 12s 6d, in ordinary casks; 
January-April, 231 5s. 

AVERAGE PRICE in 1884. 
Jan. April. July. Oct. Dec, 
£ 


£-s s Ss ee ti-7 
Brown rape oil ...... 32 0...20 26...26 15 ...25 15... B66 
Lon.refind.cottonoil 25 5...27 5 ... 615... 25 5... 25 0 
Hull i »  O-O..59-0® FP 8B... MO. 22 15 


OLIVE OILS.—The supplies consisted principally of Spanish, 
Tunis, and Levant, and although being of an extremely limited 
nature, we had no excitement or speculation, the trade operating 
most cautiously, and buying only for their immediate require- 
ments. The consumption is evidently greatly on the decrease, 
mineral and other cheaper substitutes taking its place to a large 
extent. 

AVERAGE PRIcE in 1884. 


Jan. April. July. Oct. Dec. 
£ 8s £s £ 8 £ 8 £ 8 
Spanish...... 41 15 42 10 40 0 40 5 34 5 
Levant ...... 39 0 40 0 38 10 38 15 40 5 


COCOA-NUT OIL.—The shipments from both Cochin and 
Ceylon show a considerable increase upon the two previous years. 
Of the former, the total for the year ending in September 
amounted to 6,000 tons, of which 4,280 tons came to London, 
against a total of 4,250 tons in 1883 and 4,730 tonsin 1882. From 
Ceylon the shipments rose to 20,700 tons, or 6,800 tons m 
excess of the previous year, London taking 8,200 tons, against 
6,820, the Continent 8,600, as against 4,000, and America 3,900. 
The large increase to the Continent may be accounted for by the 
increased facilities for shipping direct by steam to many of the 
Mediterranean ports, which diverted large quantities which 
might otherwise ot come to this market. 


AVERAGE PRICEs in 1884. 


Jan. Apl. July. Oct. Dec. 
ve £ os £ £8 £ 8 
Cochin ...35 0... 3315 ... 32 33 10 32 10 
Ceylon ...3310... 38 5 ... 31 31 15 29 0 


TALLOW met with a gradual decline until the last three 
months, in consequence of the false hope by Australian 1m- 
porters that the drought in Australia would aitniaes values, but 
South American and United States tallow being unusually 
plentiful, supplied the European demand either directly oF 
through England. Finding that the stock increased, holders put 
their goods on the market in considerable quantities, and the 
present level was reached. The lower values brought more 
business, and the sales for the last three months were only 
sufficient for our wants, and steadier prices resulted :— 


AVERAGE Prices in 1884. 


~ 


Jan. Apl. July. Oct. rg. 

s d s d s d s a 8 6 
Fine mutton ......... 440...40 0... 35 6... 34 9... 34 
I i cs 40 0... 37 9... 35 0... 33 9... 888 


FISH OILS.—The bulk of the sperm imported was again 
from the United States, being principally on_the refiners’ 
account. We commenced the year at 651, from which the price 
fell away to present nominal quotation of 54!. Common 8° 


were plentiful, particularly whale, from the Norwegian coast, |} 


which sold down to 251 to 251 10s for best qualities, an for Japan 
as low as 15] 10s to 161.10s was accepted recently. Seal. — Prices 
were fairly maintained for the first six months, on account 0 


scarcity of the paler sorts, but with fresh arrivals tow 
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end of the year, they declined. in..proportion to other descrip- 
tions of fish oil :— 
Srocks at Cross of YEar. 
1835. 1884, 1883. 1882. 1881. 1880. 


Tuns. Tuns: Tuns Tuns. Tuns. Tuns. 
Sperm ...... 600 =... S&% . 414. .. 348 ... 1,006... 1,360 
Beet: -- 6. -34@--:..- 184-3 - :——- S : 
CG suas: ee ee bee ES ones. St cc 


—Rose, Wilson, ond Co., London, 


PETROLEUM.—Our annual review of petroleum necessi- 
tates the record of the past year as one of the most uninteresting 
and unsatisfactory which have been experienced since the exis- 
tence of this trade. Notwithstanding the gradual dwindling 
away of stock—which has gone on uninterruptedly from the 
commencement to the end of the year—the trade has been so 
utterly demoralised and lifeless, that the effect upon prices has 
been altogether insignificant, and with the speculative element 
almost dormant, the consequent startling and violent fluctuations 
which might have been looked forward for to a certainty in 
former years have been conspicuous by their absence. Through- 
out the year the cry has been raised with wearisome monotony 
that the yield was diminishing, but yet on November Ist the 
stock of crude oil stood at 38 million barrels, against 35 million 
barrels in the preceding year. The daily production, which: was 
stated in our last as 60,000 barrels per day, has this year 
averaged about 64,000 barrels per day, the increase being 
due to the employment of one of the ‘‘ resources of civilisation ” 
in the shape of nitro-glycerine torpedoes, which in the case of 
the Armstrong well had the effect of transforming a well 
reported hopelessly ‘* dry” into the unheard-of and astounding 
magnitude of a 5,000 barrels per day ‘‘ gusher.”” To give some 
idea of the dimensions of this trade, it may be stated that this 
stock of 38 millions of barrels is stored in about a thousand iron 
tanks, and about 5,000 miles of pipe are employed to form the 
connection through which the 21,000 oil-wells in Pennsylvania 
discharge daily their yield of 64,000 barrels of oil.—Mordaunt 
Brothers, London. 


Refined Import London 

Crude, Oil. Price. Price. 
Dec. Cents, Cents. d d 
Si casinscomepeumiicaaia Ta. ooeeue ee aati pane 7 
BASRA ya = ome elated 7 
UIE a0 cccwun sycuecuases Oe. ccseas Ge ces os a. edie 6% 
WO cca dteedeinctchins OPA oP whens Gr vances 53 
ED bc cicalcnsbnndiucations a ee . 9} 
TEE sicnisssspetnnmenidl BID... nesses BE cecnes ; ae 63 
ett cecabiates OO cues Sloe cécins Oe caine 10} 


The total shipments from the United States to the United 
Kingdom from January 1st up to December 15th were :— 


Barrels. 
Pak cvucecidsncddcdtavessdaaiann case 895,114 
PO iis vctcnnctidannuucinscnblbigwateinntudaawes 1,277,888 
ES ak vn csietiaewipanici Sieggre ssa nae iia iia 1,033,000 
PE S. cnsincicuiiidecinngpaeddteaeemaatiaieda 1,234,899 
PN ss sccnciniensiaien signed ict es act 651,356 
MMII sida dxbpesta siesta wetalineeica satiated 919,042 
AT <Seevalamandeihine Cite abn Es es 634,988 
RE sada ect pene er A eee 679,215 


Total delivery for the year here was 589,708 barrels, against 
580,744 barrels in 1883, 533,468 barrels in 1882, 467,846 barrels 


1 in 1881, and 391,568 barrels in 1880. 


Average daily production of crude each month in the follow- 
ing years :— 


Jan. April. July. Oct. Dee. 

Barrels. Barrels. Barrels. Barrels. Barrels. 
Bisnis: 58,898 ... 68,862 66,450 63,286 ... 67,70) 
1883 ...... 62,849 60,551 ... 65,174 66,989 65,000 
1882 ...... 75,921 80,093... 105,102 74,118 61,210 
i 61,423 73,526 ... 76,538 74,941 ... 89,000 
1880 ...... 44,191 67,190 72,530 76,956 ... 72,214 
LS) 38,816 51,015 56,057 59,238 57,076 
>: 27,190 39,863 41,415 44,187 42.538 
ip pear 22,975 32,427 38,355 40,946 40,513 
1876 ...... 27,489 ... 23383 ... 24663 ... 26,102 ... 25,390 
BOLE isnias 31,653... 22 608. ..... 26431 ......... 2B 58S--. 23,254 


Total stock of crude in the oil-producing fields at the close of 
year :— 


Barrels. 

I in ce tibdi cise ik te ae 37,500,000 

ROI vain cick a riheciss cosecbbpakiesie ccdbaeauess 35,745,632 

BOE i tev cecsnniaictrnrsiciend Ubdeceaccssubbisasekee 34,596,612 

DOI os ccods, Pituastosudi tiierikekundbiaeee 25,019,704 

BI ois onccknarcsevexeudintibesenntacadibeactien 18,928,430 

aS Ee Re 8,470,490 

BEIIEP exe ausdininanmtnacichubentnnass eins 4,615,299 

MI eiiaaiiatiiie ane ade hance ee ee 3,127,837 

OUP iid Ba, SS Oa. 2,551,199 

BOMB iv. ientisthed de leibe tla cdticaR aide 3,550,200 
1884. 1883. 1882. 1881. 1880. 
1] Imports into— brs. bris. brls. brs. brs. 
i} London ... 305,249 ... 726,565 ... 548,930 ... 596,943 ... 368,259 
Liverpool. 211,913 ... 236,400 ... 24,300 ... 265,000 ... 163,800 
Bristol ... 123,192 ... 119,809 ... 135,428 ... 104,809 ... 90,622 
Hull ...... 61,321 39,534... 41,544... 51,406... 34,057 


—Rose, Wilson, and Co., London. 
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COTTON RAGS have shared in the general depression which 
has characterised almsst every branch of business in this 
country during the past year. The cholera scare and the pre- 
ventative restrictions on Mediterranean rags issued by the 
United States Government against the importation of the disease 
into the United States has tended to increase the depression 
here ; buyers seem to have no confidence, and the amount of 
business transacted has been marerially restricted. During the 
first six months prices declined about 10 per cent. ; the latter 
part of the year quotations have been almost nominal ; nearl 
all recent imports have been stored for want. of buyers. We 
enter upon the New Year with gloomy prospects, and regret 
we cannot offer any encouragement for shipments at present. 


WOOLLENS.—The low prices ruling throughout the year 
have restricted imports to a considerable extent, and although 
the most of the arrivals have with some difficulty found. bu ers, 
ex quay, yet the demand has been languid, and prices have 
gradually declined. The bulk of imports coming from Con- 
stantinople are of a low, dirty quality, with which the market is 
overstocked ; while finer and cleaner classes would be mere 
appreciated, and command more remunerative prices. Pros- 
pects are by no means bright, but we do not anticipate any 


material alteration either in prices or demand, for some months 
to come. 


_JUTE CUTTINGS have also shared in the general depres- 
sion. Imports show a considerable decline; in 1883 they 
amounted to 80,427 bales, while in 1884 only 31,077 bales have 
been received ; present value 6l 10s per ton. The present 
should be a favourable time for speculators. 


_ BAGGING has ruled steady throughout the year, with very 
little fluctuation in value. We quote Bombay gunnies at 5s 6d 


to 6s ; hemp bagging 10s to 12s per cwt.—J. Jowett and Son, 
Liverpool. 


ESPARTO.—The past year has not been remarkable for any 
violent fluctuations in price, and cannot claim to be memorable 
in any particular save of depression and dulness. The monthly 
chronicle has been one of almost monotonous regularity in 
values, and a comparison between the quotations current in the 
early days of January and the last days of December would not 
show any appreciable variation. During the course of the twelve 
months there have been periods when it appeared as if the 
cloudiness of the market were about to give way to a brighter 
atmosphere, but these intervals were brief and disappointing. 

The demand for the twelve months having been generally dull, 
and sometimes irregular, has told upon the supply, which marks 
a falling off from 1883 of nearly 22,000 tons. Paper makers, 
struggling with an unusually depressed market for their goods 
and the high price of chemicals, have apparently found it neces- 
sary to supplement the use of esparto with other materials, 
especially foreign made wood pulp and straw, which they deemed 
cheaper. The comparative statement of esparto imports given 
below shows that Tunisian grass alone gave a moderate increase. 
Spanish marks a reduction of 3,668, Algerian 3,985, and Tripoli 
16,757 tons. Scotland has imported 85,150 tons of all descrip- 
tions, 33,523 tons being Spanish. 


AVERAGE CURRENT PRICES. 


Per Ton. Per Ton. 
£sd £sd 
Spanish, fair to good ............... 7 7 6to7 12 6 
= fine to best ee dlicidabeaqnnsee 715 0 8 0 0 
Oran, fair to good..........c.c.se0eees 500 50 0 
first quality ...............-+ 600 610 0 
Arzew, fair average .........-...++..- 417 6 526 
good average ............06 550 510 0 
Susa, fair to good............c00e-s00 6 5 0 610 0 
Sfax and -Gabes .......:......ccsc00 : . : 7 : 
Tripoli, fair average ............... E 
MY hand picked ............++ 5 26 510 0 
Mogador. ...cccccccccscssceccsovessrees 4100 500 
Palm leaves ......... (nominal) 310 0 450 
—Ide and Christie, London. 


SILK. 

During the year just closed the silk trade has not 
escaped the troubles which have almost universally pre- 
vailed, and to. the. exceptional position of all commercial 
affairs some of the depression can no doubt be attributed. 
Considering the severe losses that have had to be sustained from 
the heavy decline in the value of silk, less embarrassment has 
been experienced than might have been looked for. The first 
few months were very dragging, heavy arrivals from Shanghai 
caused so rapid an increase of stock, that consumers were 
deterred from buying beyond actual wants, while holders were- 
most difficult, owing to persistent accounts from China reporting 
that a disease of the silk-worms’ eggs would cause a 
diminution of the crop. Towards the end of May estimates were 
received from Shanghai announcing a full supply, with low 
opening prices. ‘The market at once gave way, aD when later it 
was found that the crop in Europe would be almost—if not 


uite—equal to that of the season, a decided fall 
aed From that time pl maroon, Be declined, and. in 


Pa a aay area e Sa 
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November the ‘Tsatlees were lower than at any time since 1848. 
During the last week or two, however, there has been an im- 
roved demand, while, at the same time, prices from Shanghai 
ve been telegraphed as decidedly higher. This has had a 
marked influence upon the market, and it may be safely said 
that the lowest prices recently current are not likely to be 
repeated during the remainder of the season. 


TIMBER. 
The Board of Trade Returns furaish us with the following 
statistics :-— 


Woop ImprorTED into the Unirep Kinepom iu the following 
years. 











| 
: 1884. | 1883. | 1882. 1881. 

China silks, being dear as compared Meera toe: bet sie et od | * r a pe 
was in a difficult position during the first of the year; bUt| Colonial sawn w deals| 
after the heavy decline in July, etidialasaite were oenees be take Bnew ps &e.)..... se gg core Seed lel 994,149 
it more freely, and a small, but steady increase in the deliveries onial hewn w imber, rt), 
oa aaeed The unusual iieuens of the best silk has in and hardwoods) nn eine 266,394 ee es 298,514 
many instances caused it to be taken for purposes for which | Foreign sawn w (deals, 





battens, boards, &c.) ...loads 3,069,118 3,132,027 3,166,347 2,674,698 
Foreign hewn wood (timber | - 
‘ hardwoods) ......... loads 1,685,615 1,806,421 1,740,662 


previously the commoner sorts had been used. 
Canton silk has continued to be in fair demand throughout 




















gh (an , 1,567,785 
the year, Until July the comparatively Jow price brought it _— Colonial and foreign staves......) 135,650) 141,189) 125,696) 118,664 
use to replace Chinas. ‘This was especially the case as regards 5 nd ae 
Nos. 1, 3 and 3, the stock of which a almost exhausted before Total in loads ............... 6,132,925(6,597 ,427 6,320,363 5,653,810 


the arr owe of m prvtos aan aoe a the Sr acts ye showing that the demand has been smaller than in either 1883 
the tmall eupply of this peazon, has Srevented any accumulation | °T 2082. A still larger reduction is scen in the value of the 
of ‘the dock. Owing to the low sess of Continental and Japan mmc, nae w 1888. ~ - — nae de call 
: 8 : ains ,047 ,6007 in ls 1e Wwe e 0 

silks, Curios have been neglected, and some recent eee oval not have been prosperous with prices steadily tending 
have been made at prices lower than those current for 2 ic ‘| downwards from the commencement to the end of the year. 

Common silks have also been out of use, but recently eee With reference more particularly to London, the trade has 
been more demand, with a slight improvement in spe © | been of a very uneventful character, but less unsatisfactory than 
export to Europe during this season will be unusually ° eh, » NOt! that of the two years immediately preceding it, for no great 
on account of any failure of crops, but by reason of t i ie losses have been experienced either on stocks or by bad debts; 
sumption of this silk for native manufactures. It may a “t iy on the other hand, such profits as have been made are meagre in 
noted that of the shipments from Canton to the Continent fully | 4), extreme, representing little more than bare commissions, or 
Sali waees ook No states ee —. on occasionally a larger percentage for dealers who have had the 


advantage of buying at the public sales at the lowest rates on 
Japan Silk has remained in a more or less inactive state during | record. 
the greater part of the year. In April, for a short time, there 
were some large dealings, owing chiefly to the increased quota- 
tions for continental silk; but when consumers had provided 
for immediate wants the demand fell off, and at no time since 
has there been anything like an active or sustained business. 
Prices throughout have been very irregular, and during the last 


few months forced sales made from time to time have tended to 
confuse quotations. 


Bengal silk has again formed but a small item in the business 
of the year. Recently the extremely low rates have attracted the 
attention of manufacturers, and a few parcels have been sold. 


Speaking generally, it may be said that the extreme cheapness 
of the production, combined with the lowest freights ever known, 
has just enabled the trade to pay its way, and to find itself at 
the end of the year in no worse position than at the beginning, 
but without having regained any of the strength or credit lost in 
the three preceding years. The surest sign that it has borne a 
full share Of the prevailing depression is that for the first time 


a great reduction in prices has failed to increase the consump- 
tion. 


EsTIMATED CONSUMPTION in ENGLAND. 





















































Sawn Wood, Of Hewn + 
I Timber, 
Imports, Consumption, Stocks, and Prices of Raw and THrown a on = + noe d Real 
; . > 20 : Boards and Ends. Square an 
SiLks during the Year 1884, as compared with those of 1883. , 
z : NEE: soinsnnctaenidildvesnveives 28,753,000 Pieces ......... 214,000 Loads 
Consumption, Consumption, | 1883 _...................... 97,846,000 4, .seeseaee 235,800 ,, 
including = including | 1882 ooo... ...eccsescsceseeees 28,342,000, reeseeeee 218,900 ,, 
Description. ™ports Imports = Export’ = Export | 1981 |... 29,655,000 - ......... 217,500, 
1883. 1884. 1883. 1884. SE sivncscllibeibiita dina en 235,000 ,, 
es Ibs. Ibs. Ibs. Palle JRE. ssnsiacbiedlnsainonens 26,784,000 4) seeseeeee 211,000 ,, 
satlee ...... aoe 
Haineen, xs} 1,172,082 ... 2,803,572 ... 1,256,946 ... 1,209,618 CoMpaRATIVE Stock of Timper, Dears, Staves, &c., at the 
Taysaam......... 166,566 ... 416,466 ... 204,576 .... 279,072| Pustic Docks in Lonpoy, at the close of the following years :— 
Canton ......... 523,328 ... 339,976 ... 495,040 ... 559,520 
Sechuen ......... 28,866... 23,154... 31,518... 22.032 Foreicn. 
Thrown ......... BER i. — .. ee 448 ee ee CS ala 
SN si lvesepeciieen 561,792 ... 388,304 ... 441,840 ... 531,328 | 2 1. 
Bengal ............ 100,050... 126,450... 61,050... 82,350 lll eS A Si 
Se ee, ID ash AM ne, MB cea se sccsegnessnven pieces 3,566,000 3,649,000 3,761,000 4,043,000 
ee $9 0. aod... 3,825 ... 75) Battems ........cecseeseeees 1» 2,766,0002,562,000 3,104,000 3,074,000 
oor SIE ha snovnctit tliat neseis »» 6,638,000 6,068,000 4,775,000 5,844,000 
eo 265,350 ... 205,610 ... 256,360 ... 204,160 oe loads) 14,900 20,300 ee 
LOVE --.005+0 se ace RE RO » | 17,000 9,500, 9, 
Thrown ......... 300,150 ... 273,760 ... 298,410 ... 288,260 Wainscot logs Bare Rnd pieces 6,400 2900) ce 
Total ......... 3,129,921 ... 4,586,267 ... 3,150,940 ... 3,184,913 | eee eee tml’ 837! J 
——eSFSSFSSSFSSSSSSSSSSSSSsSseFs CoLoNIAL. 
| i it ek UR ne UME: oe) Se ele 
ye | Stock | Stock | Prices Prices 
Description. (31st Dec., 31st Dec., Ist January,|Ist January, 1884. | 1883. 1982. | 1881. 
1883. | 1884. | 1884. | 1885. —_—— —_|— —|——_—_ ———_ 
eee sete ncewenaeneieniene ert ——— | Pine deals and battens ...pieces 771,000) 975,000) 827,000 1,023,000 
Vie Ibs. Ib. js ds djs d  sd/Spruce __,, mi . 1,032,000)1,268,000 1,128,000 1,685,000 
MEE wees sees 950,028| 2,543,98213 ; Red pine timber ............ loads| 1,000 400) ~=—:1,000, ’ 
Haineen, &c.... j 3,98213 3 to16 39 6 told 6 Yellow pine timber ...... “s 2,100; 3,400} 2,800; 3,100 
Taysaam............ 194,820, 332,21410 0,, 1701 8 0,, 15 0| Oak timber, Quebec ..... 1,400| 2,500} 2,200, 2,000 
Canton ............ 870,5 651,040, 9 6,, 1401/8 6,, 126] Teake oc. » | 7,500,  2,300| 2,600, 4,900 
a beteeecee ees 32,742, 33,864. 8 0,, 13 017 0O,, 11 3] Ironbark and greenheart _,, 400) 600 7 300 
Thrown ............ 445, — | ov | — 5, — | Elmandash 20... 4,200, 2,300| 3,900} 2,500 
JOGOM nisscssessnrers 962,080; 819,056.13 0,, 17010 6,, 15 6| Birch...................... = 3,200, 1,400} 2,400} 3,900 
Bengal ..... tteeeeeees 101,850) 145,950.11 0,, 15318 0,,136|Staves mille 268) 330 386; 171 
Patent Brutia ...... 4,200) 4,90020 0,, 23020 0,, 230 
4 ae ser eeeersaneaes 375 55) — » —| —, — MAHOGANY.—The dock returns for last year show an un- 
talian— Ilvh a = tsa mpared with 
Raw 1 i é usually heavy import, consisting of 44,603 logs, as compa 
—S_ j 15, 17,11018 0,, 22 005 o 21 0 | 38,267 logs the previous year, or an increase of nearly 17 pet 
iii 8 st 33,6401 19,14021 0.. 25 eas 6” 23 2 cent., but it is satisfactory to observe that the consumpiist 
Soil ra . f > “9 “ | advanced fully 14 per cent., consequently, although the a 
Mitel oc os 3,166,427) 4,567,781) was the largest during the past nine years, only about 6 per cen’. 











remains as an increment to the stocks carried forward. Without 
being specially buoyant, the trade during the year has been 


—H. W. Eaton and Sons, London. generally good and steady. The scarcity of large, prime wood 
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is again a marked feature in the supplies, and prices for such 
logs, which have ruled very high throughout the year, show no 
indication of weakness, but the excessive proportion of small 
and inferior wood has forced down the minimum, and for logs 
of this character it is not likely to advance at present. 


WALNUT WOOD.—American Black.—The importance of 
the position attained by this wood amongst cabinet-makers and 
builders is very evident by its yearly-increasing consumption. 
In addition to the trade in logs there is a large business carried 
on in the importation of planks and boards. Much of the supply 
last year consisted of inferior and small-sized wood, which had 
to be forced off by unreserved sales, and, in some cases, low 
figures were recorded, but the bulk of this class of stock being 
now cleared, the market is relieved. For prime logs of good 
sizes prices have remained firm, and stocks of such wood have at 
no period been heavy. 

Itailan.—Genoa wood has fluctuated very little, the demand 
has been chiefly for planks under 3 inches thick. A good, but 
not excessive, supply has met the requirements of the trade, and 
although unsold stock is now rather large, it consists entirely of 
recent arrivals. 

Venice wood has been imported much too freely, resulting not 
only in lower prices, but causing an undesirable accumulation of 
stock, which, without any further addition, is sufficient to last 
the greater part of the current year. 

Black Sea has been very dull all through the year, and the 
lower prices ruling seem to have had but little effect in increasing 
consumption, as stocks remain large. 

Burrs.—Old stocks are altogether neglected, and there being 
similar accumulations in other markets, their ultimate realisation 
cannot fail to show serious loss to importers. Only finely-figured 
well-grown burrs should be shipped, and even these in small 
parcels. Quotations are: American Black, from 3s to 5s per 
foot cube ; Italian, Genoa, from 4d to 54d per foot super ; Venice 
from 51 10s to 67 10s per ton ; Black Sea, from 62 to 82 per ton ; 
Burrs, from 5! per ton upwards, — Churchill and Sim, London, 


WOOL. 


General Review.—The value of colonial wool has, during the 
past twelve months, ranged about 4 per cent. below the level of 
the preceding year. The moderate decline corresponds exactly 
with the increase in the production, by which, no doubt, it has 
been partly caused, though the result is probably as much 
attributable to the depressing influence of bad trade generally. 
To the healthy system of meeting the market and selling each 
year’s clip within the year, colonial wool has owed its immunity 
from more violent fluctuations. An unfavourable state of trade 
touches it only in a legitimate way—the pressure of accumulated 
stocks is never superadded. The colonial supplies have now 
grown very large, but the experience of the past few years shows 
that they are absorbed without difficulty ; spinners and manu- 
facturers lack no orders, and the demand is ample, but as long 
as the production is increasing, a correspondingly large rate of 
consumption is conditional upon cheap prices. 

In England, despite the frequent inadequacy of profits— 
which in times of downward tendency must be more or less 
inevitable—the industry has been well and indeed largely 
employed. Of Colonial wool the consumption has been equal 
to the preceding year, of English and other low wools much 
larger. Evidence of the brisk activity in the industrial districts 
is found in the exports of woollen goods, which have increased 
considerably, and are in several important branches larger than 
they have been for the past ten years. In Germany, too, 
manufacturers have been actively engaged throughout the year. 
The woollen industry of that country has of late been growing 
rapidly, and the quantity of colonial wool absorbed 
by it at present is nearly double of what it was five or six years 
ago. The record from France is less satisfactory ; competition 
from that quarter, though still the leading foreign factor in the 
London Public Sales, has during the last few years remained 
stationary at best, and want of French support has at various 
times been the cause of weakness in the market. 

On the whole, however, the trade and industry engaged upon 
colonial wool may be said to have participated in the general 
depression only in a comparatively small measure. They have 
sutiered from the caution and hand-to-mouth policy which the 
strong downward course of so many large articles ‘of consump- 
tion engendered ; but their own condition, though not without 
weak points, has,on the whole, been a healthy one, and an 
account of the year’s results of the wool trade will probably 
afford more satisfactory reading than most other commercial 
summaries, 

Prices during 1884, and indeed for some years past, have 
Suotuated very little, 1d per Ib covering, roughly speaking, all 
a This steadiness is a recent feature, which contrasts 

ith the far more frequent and strong fluctuations of, say, 10 or 
he years ago, The much greater dimensions to which the trade 
48 since grown, and the moderate level of value of the article 
probably contribute to this result, possibly also the swifter and 
more ample information the trade now receives of the changes 
in the supply, and the condition of business in various countries. 
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But to whatever causes it may be owing, a contin 
. . . ued ” 
ness in prices is probably an Frahm maentasinnten ‘feel 
a as it must do, large operations and contracts. Last year 
the ew im merino wools lay within $d to 1d per lb, and 
—_ — hardly fluctuated at all. Domestic wools have also 
_ airly steady, especially the lustre descriptions, but the 
. ass of carpet and blanket wools, East India, Persian and 
editerranean, and the produce of the West Coast of South 
America have declined materially, and stand at present on an 
exceptionally low level. The following gives for some leading 
descriptions of wool, the average point for 1884, and the value 


in pence per lb as it stood on the : 
two years :— on the 3lst of December of the past 


a 





























Avg. Value on 31st December. 
Poin an 
| 1884.| 1883. 1882, 1881, 1880. 
Australian P.P., good to superior| ERY Se o2 
“ CONE cenenssnncasemensnabicks 234 | 214 | 22 | 224 | 22 | 233 
0 do good average grease...... 13} | 114 | 124 | 123 13 
DoSydney average grease, short! 113 | 9} | 10 iol il 
Do Adelaide average grease ...| 10 8 9 9 10 
Do New Zealand super. grease} 133 | 12 | 12} | 124 1 
Do super. grease, crossbd, fine} 144 | 13} | 135 | 133 14 
© avge. grease, crossbd,coarse| 114 | 10 94; 9 1 
Cape, Eastern, extra sup. sn,white| 22 | 19) | 204 | 21 of 
Do average fleece .............000+ | 12 | 108) 11 | 114 12 
Buenos Ayres, average grease .... 74 | 6 64 | 6f | 7 
PUR, MDI isrncsneiincestnsessvuns ,108 | 72|}10 | 94 it 
Donskoi, average white carding.. | 9 74| 8 8? 103 
East India, Ferozepore yellow .... 84 | 74| 9 | 94 93 
Lincoln hogs........ a nascag te: 13g | 103 | 102 | 105 | 13 | 144 
Alpaca, Islay superior fleece ...... 19 144 | 164 | 15 | 164 | 15 
Mohair, Turkish, fair average ...| 264 | 18} | 19 | 20 | 22 | 23 


The following gives in a fairly trustworthy way the yearly 
average value per bale of colonial wool since 1860 :— 





Imports for the 























Season. Total 
Year. | Value in 

| Austra- Round Nos. 

3 Cape. 
lasian. 

Bales. Bales. £ 
1884... 1,112,000 | 191,000/1,30 20,848,000 | \ 
883...) 1,054,000 | 199,000/1,253, 20,988,000 ' 
1882...| 993,000 | 197,000/1;190,000 20'sss 000 |. Average per year, 
1881...| 967,000 | 204,000/1,161,000} 20,027,000 | | 21,000,000. 
1880... $69,000 | 219,000!1,088 22,032,000 | 
1879...) 826,000 | 189,000)1,015. 16,748,000 | Low point. 
1878... 801,000 | 169,000} 97+ 18,187,0C0 
1877... 835,000 | 186,000/1,021 19,144,000 
1876... 769,000 | 167,000} 936, 19,550,000 ; 
1875... 720,000 | 197,000 20,401,006’| ere 
1874...) 659,000 | 170,000 19,274,000 | eR 
1873...) 571,000 | 176,000 18,135,000 | 


19,690,000 | 


1872... 554,000 | 189,000 
15,560,000 | Year of transition. 


1871...; 573,000 | 186,000 





1969... 504,000 | 153,000 10,348,000 
1868...) 483,000 | 156,00 11,822,009 ; 

1867... 414,000 | 135,000 11'392,000 oe 
1866... 351,900 | 128,000 11,735,000 rn 
1865.... 334,000 | 109,000 10,521,000 | 

1864..., 302,000 | £13,000 10,271,000 | 

1s63..., 242,000 | 94,000} 336, 7,644,000 ) 

1862... 227,000 82,000 7,930,000 |{ Average per year, 
1861...; 212,000} 84,000} 296. 6,882,000 | | 7,000, 000d, 
1860...! 187,000 79,000! 3 6,850,000 | ) 


It will be seen that, as pointed out above, the increase of 
50,000 bales, or 4 per cent., is met by an equivalent decline in 
value, the total amount paid by the trade remaining very nearly 
the same as in 1883. The normal average value of colonial 
wool is about 19 per bale, and the present figure of 161 falls, 
therefore, short of it by about 16 per cent. In the case of 
merino wools the difference is rather less, in that of crossbred 
more. During the last five or six years the proportion of grease 
wool and of crossbred has been constantly growing, with the 
effect in both cases of lowering the value per bale. To what 
extent allowance should be made for this in comparing recent 
bale values with those of, say, 10 or 12 years ago, cannot be 
stated accurately, but upon as careful a calculation as we could 
make, we think that 2l per bale would not be far from the truth. 
For a correct comparison, therefore, with the 16/ per bale of 
1884, the value of 1874 and 1872 should be considered as 2131 
and 2441 respectively. 


Supply, Consumption, and Stocks in Europe.—The following 
figures show the total imports into the principal European 
ports of extra European wools (including Turkish wools, 
mohair, alpaca, and camels’ hair), the deliveries during the past 
five years and the stocks in ports at the end of each year, in 
thousands of bales :— 


Imports— 1884. 1883. 1882. 1881.  _ 1880, 
Australasian 1,135 ... 1016 ... 1,019 ... 982 ... 864 
sis cae 139... 190... 194 197... 202 


Cape ‘sl 
River Plate. 8 .i (2; an ee a oa aa 
Other sorts.. 907 ane DH ce ie oa 


1830 ... 1,921 <: 1,720 ... 1,763 
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iveries— 

ON aaeehitie 1,004 ... 1,053... 973 .. 953... 845 
Cape ..... ... 6 CMF ao WA MM. | 18 
Sire Fite 300. 88h. SIT... A .. 288 
rede 1000 i IE. | BE NB... 9B 

Total...... 2,014 1,924 1,862 ... 1,786 1,654 

Stocke, 31st Dec. — j 
eieaiaaiee,.. BB ws. 28. ce BB ice Me ee 8B 
Cape .......-. Be nt MET weiss 
River Plate. 7 canta cess RS vx MP ses 18 
—- oO... 2. a. 2... 
Total...... 171 a... we. 6 oe 


The deliveries in Europe during the calendar year show an 
increase for colonial and River Plate wool of 39,000 and 29,000 
bales respectively, making 68,000 bales, or about 4 per cent. 
in the aggregate. The increase in the other sorts is due to the 
arrivals of two clips from the West Coast of South America, 
the supplies in 1883 having been stopped by the war. Stocks 
of colonial and River Plate are very light, in fact, almost nil, 
the larger figure of Australasian wool denoting no accumulation, 
but simply an earlier arrival of wool for the sales. The stocks 
of other sorts are larger than last year. 

The quantity delivered during the season was 1,303,000 bales 
(541,000 bales for English and 762,000 bales for foreign con- 
sumption), against 1,260,000 bales in 1883. The entire increase 
of 43,000 bales has gons to the Continent and America, whose 
share in the total deliveries is about 584 per cent., the English 
industry taking 41} per cent. The proportions in 1883 were 
57 and 43 per cent., in 1882 the same as last year. The transit 
and direct shipments have increased by 60,000 bales, viz., 
235,000 bales, against 175,000 bales in 1883. 

Yonsumption in the United Kingdom.—The total left for con- 




















sumption is shown in the following :— 
. \Imports of 
Domestic |*™PS | Left for 
Year. Clip, | Wool, Total. , Fotal ‘Home Con- 
Estimated Alpaca, &) Exports. | ti 
lbs. lbs. lbs. Ibs. Ibs. 
Peiscioce cou 132,000,0001544 ,900, 76,000,000} 295,000,000 381,000,000 
BB ivstccces 128,000, 509,000, 000,000! 297 ,000,000'340,000,000 
BOD cicensniss 129,000,0001505,000, ,000,000/277,000,000'357 000,000 
1881......... 139,000,000)460,000,000/599,000,000|279,000,000 320,000,000 
1 8 Ebaial eae 149,000,000 476,000, 25,000, 255,000,000 370,000,000 
verage. 


1875-79 _...|155,000,000:404,000,000.559,000,000 206,000,000 353,000,000 


The stocks in ports at the end of 1884 amounted to 43 million 
pounds, against 27 millions in 1883 and 46 millions in 1882. 
Taking this into consideration, the home consumption in 1884 
compares with that cf 1883, as 365 million with 359 million 
pounds. This gives 6 million pounds more, but the increase is 
in reality much larger, considerable quantities of old stocks of 
home-grown and other wools held in the country, and of which 
no record exists, having into consumption. 

Prospects.—In England and Germany trade continues good, 
though it cannot be said that it has improved lately ; from 
France the accounts continue unsatisfactory. Bearing in mind 
that the industrial activity of the past twelve months was a very 
considerable one, we doubt whether the present year will witness 
a further enhancement of it. Improvement can come from a 
decrease in the supplies, and if the large colonial estimates of 
the losses of sheep prove correct, there is a good probability of a 
ris¢ in values being brought about ; though on this head the 
counterbalancing effect of the cxpected increase of the River 
Plate clip should not be lost sight of. An amelioration of trade 
and commerce generally would benefit colonial wool undoubtedly, 
and perhaps materially. What the chances for it may be it is 
difficult to say ; but looking to the low level to which most large 
articles of consumption have sunk, and remembering the good 
harvests of last year, one cannot help thinking that a basis for 
asound development of trade has been provided, and that an 


expectation of some improvement is not u ve 
Helmuth Sehwartze and Co., London. ne 


V.—METAL AND COAL TRADES. 


THE COAL TRADE. 


EANCASHIRE.—The coal trade has been characterised b 
a more or less depressed tone all through the year. The close of 
the previous year left prices on a moderate basis, following the 
advance which had been made at the commencement of the 
winter. It was, however, very soon found that these prices 
could not be maintained. The exceptional mildness of the season 
caused house fire coal sales to fall rapidly to the level of an ordi- 
, nary summer trade long before the winter months were over, 


} and prices got to quite as low a point as any the 
during the precedin ear, whilst pits, i tte nay page 
on about half-time. With luchoneuanantar a nee 


the commencement of the present 
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winter season an _ attempt 
back to something like the level at which they stood at 
the beginning of the year; but, although a general advance 
of something like 1s per ton was announced on round coal, 
this has been only very partially maintained, and the year 
closes with round coals fully 1s to 1s 3d, so far as the best sorts 
are concerned, and 6d to 1s per ton in other descriptions, lower 
than they were at the same period last year. The railway 
contracts for locomotive fuel were to a very large extent 
placed at about 5s 6d per ton for good qualities, at the 
pit mouth. Prices for engine fuel have shown comparatively 
very little fluctuation during the year, the most noticeable 
feature being the plentiful supplies of slack during the summer 
months. 


agen ct 

DERBYSHIRE.—The house coal trade in 1884 has been fairly 
active on the whole, though a good many pits have, on the 
average, been worked not more than four days per week. The 
exports of steam coal have not been good, and only an indiffe- 
rent business has been done in other kinds of fuel. Generally 
the year has been anything but a prosperous one for Derbyshire 
coal owners. 


FOREST OF DEAN.—The whole twelvemonth has been 
characterised by a spell of trade, which it was feared the distriet 
had long since lost. The autumn trade discovered to colliery 
owners the fact that their best energies must be exercised in 
order to meet the great demand for household block. A check 
of some serious proportions somewhat upset calculations, and 
the Board of Trade Returns for November at the docks show a 
falling-off; but the eleven months’ ascertained output, and 
taking one twelfth added for December, places the gross output 
from Lydney at 294,000 tons, a higher figure than any other 
recorded notice, late years’ totals averaging about 50,000 tons 
less. Prices of best block are from 9s 6d to 10s 6d at the pit 
banks. Colliers’ wages are, on the whole, well sustained at 5 per 
cent. advance, accruing at the November advance, when coals 
went up 1s per ton. 


YORKSHIRE.—The coal trade of the past year does net 
afford quite so satisfactory a retrospective picture, or sucha 
promising one for the future as was hoped twelve months ago. 
The result of the working of coal in the Yorkshire district can 
hardly be considered satisfactory from the standpoint of the 
capitalists engaged in the trade. Instead of any improvement 
in price the reverse has to be recorded. This is proved by the 
fact that the average price of coal for the year ending 30th 
November, 1884, as compared with that of the year ending 30th 
November, 1883, varies at the different collieries in the York- 
shire district from 3d to 4d per ton less. The average price of 
coal in all descriptions is not greater than during 1880, whereas 
wages at present stand at 10 per cent. above those which pre- 
vailed at that period. The year has happily been marked 
by the absence of those terrible calamities which have so often 
happened, and the year 1884 will be remembered as one in 
which no very serious colliery explosion has occurred in the 
United Kingdom. 


SCOTLAND.—Prices fluctuated considerably during the past 
year. Opening at 7s to 8s 3d per ton, f.o.b. Burntisland in 
January, they were, by three reductions in close succession, 
brought down to 6s 6d, 6s 9d, and 7s per ton by the end of 
February. An attempt was made in the autumn months to 
obtain an advance, but it was only partially successful, and at 
the close of the year prices were about 1s per ton lower than 
those ruling at the end of the preceding year. Prices in the 
inland branch of the trade varied but little ove: the year, 
though the tendency has been downwards, and the various 
sorts may now be said to be about 6d per ton lower than in the 
spring. An important circumstance connected with the coal 
mining enterprise of the past year has been the number and 
extent of the new colliery fittings which have been commenced 
and finished. The closing month of the year 1884 proved to be 
a busier one in the coal shipping trade at Burntisland than had 
been anticipated. The export was 66,000 tons, and the total ex- 
ports for the year at the port amounted to upwards of 700,000 tons. 
Much of the coal exported from Burntisland in 1884 was de- 
spatched, as in former years, to Baltic ports; but a regular 
trade was likewise maintained with the French ports of Dunkirk 
and Rouen. The coastwise exports reached 410,483 tons, oT 
24,052 tons less than in 1882, and the foreign 704,758 tons 
(decrease, 45,026 tons). Speaking of mid-Lanarkshire, which 
may be said to include the districts of Larkhall, Hamilton, 
Bothwell, Motherwell, Wishaw, Airdrie, and Coatbridge, the 
coal-mining trade during the year that has just closed was not 
so profitable, either to the miners or the mineowners, as it was 
during the year immediately preceding. A considerable amount 
of business, however, was transacted, and the complete returns 
for the year will doubtless show that the amount of coal ship 
from mid-Lanarkshire—more especially during the late months 
—was decidedly greater than that shipped in any former yon 

The coal trade of the North of England has for a consi erable 
period been steady alike in the volume of the demand and in the 
price, but there have been considerable fluctuations in the quality 


was made to bring prices 





t 
Beet, 
fee 
Bae 


Ree posi cen 
SRP RAP BTM aon gee 








5 
; ire 
ve 

ah 
fs 
Nee 
ik 






















| 





Economist, 
Feb. 21, 1335. 


began with a demand fos household coals, that was lessened by 
the large sales in anticipation of the strike which was threatened 
a yearago. From that time forward there was a growth in the 
demand for most classes, except coking coal. The demand 
for steam coal set steadily in, and continued full and satisfac- 
tory down to the close of the Baltic season The need for gas 
and house coal was better than usual in the summer, the low 
freights stimulating shipments. There has been from the North- 
Eastern ports, as a whole, the largest shipment of coal that has 
ever been experienced, and this movement has imported activity 
to many collieries that otherwise would have felt the evil of the fall 
in the demand for coking coal. Not only has the demand for coke 
for the Cleveland and Durham blast furnaces been reduced, but 
there has been a lessened use in foundries, and a smaller 
quantity has been sent to the blast furnaces of the north-west. 
In the southern part of the coalfield this reduced demand has 
caused the closing of several collieries, whilst in the south-east 
financial causes have led to the laying idle of others. Apart 
from tkese, the production has gone on with comparative 
steadiness, and there have been no labour difficultiesto interfere 
withan outputas fullasthedemand forthespecial class of coal made 
needful. The year has been free from the labour stoppages that 
often occur, but in the south the want of demand for coking 
coal, and the partial employment at a few mines in consequence, 
must have lessened the yield. And, on the whole, it cannot be 
anticipated that the total production in the year 1883 of the 
northern coalfield (39,182,000 tons) will have been surpassed to 
any extent, whilst it is at least probable that the yield of the 
southern portion will have fallen short of it. There has 
been a large output, and it has been contributed to materially 
by the shipments, which, in periods not the best of the year, 
have averaged over 1,000,000 tons per month from the north- 
east ports. Of the prices of the coal, there is rather scanty in- 
formation of a reliable kind. The sliding scale returns show 
that the average realised price for the first period of the year in 
Northumberland was a fraction over 5s 1d per ton, a rate that 
led to a slight fall in the rate of wages. In the middle of the 
year a similar fall occurred in Durham through its sliding scale. 
In the period ending with August, there was a slight advance in 
the price of Northumberland coal, sufficient to raise 
the wages to the amount at the beginning of the 
year. But Durham employers retain the slight decrease 
they had obtained, the price at the date of the last report being 
still under 4s 9d. The lessened quantity of coke sold must 
have necessarily affected the average realised price in the 
southern part of the district, because that average is taken over 
the whole of the coal sold, and the elimination of what is a 
rather high-priced coal, in comparison with others, would affect 
the total. Although the price of coal has been low, yet during 
the shipping season the steam-coal producers were able to main- 
tain an advance on the rate that has been usual at that period 
of the year. It can scarcely be said that there will have been 
large pr fits to the coalowner during the present year, but 
whilst prices have been low generally, there has been the 
counterbalance of moderate wages, and of timber and other 
materials used in the mine, at a reduced cost. 


ENGINEERING TRADES. 


The year opens with dull and uncertain prospects for the 
staple trades of the country. During the past twelve months 
there has been a slow, but continuous fall in values, and the de- 
pression in the iron trade, which had become so serious in the 
autumn of 1883, and which has grown steadily worse ever since, 
is how more severely felt by the engineering trades than at the 
time of our last report. The leading firms in most branches 
have been fairly well employed up till now, the manufacturers 
who have suffered most being those who are dependent on the 
great industries of agriculture, sugar manufacture, iron-making, 
and ship-building. The unprecedented cheapness of wheat and 
sugar which has pressed so severely upon the growers has, how- 
ever, been of immense advantage to the working population, who 
have been able to tide over dull times with less loss and suffer- 
ing than would under ordinary circumstances have occurred. 
Abroad, the same dulness of trade exists without always the 
same ameliorations. In France, bounties and protective tariffs 
have so choked and burdened trade, and so effectually restricted 
export, that manufacturers and workmen are in a far worse con- 
dition than here ; in the United States the falling off in trade is 
greater than in England, there is little export of manufactured 
goods, and the cheapness of food alone renders this depression 
endurable ; in Germany reduced prices, unprofitable trade, and’ 
low wages also prevail, but the export of manufactured goods has 
been maintained, and in some directions increased. 

Bridges, roofs, and structural ironwork have not been so 
cheap for many years as they are at present ; from 121 to 151 
per ton embracing most of the prices for structures of ordinary 
kind, anything dearer than those rates being for complicated or 
light structures This cheapness is caused partly by the low 
cost of material, partly, also, by the economies in manufacture 
which modern machinery allows, and also by the pressure of com- 
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of coals needed at specific periods of the year. The early part | 


petition. Athome, thereisaconstantand considerable flow of work 
from the railway companies for widenings and station extensions, 
the demands for these purposes going far to compensate for the 
absence of new railways. There is no branch of the engineeri 
trade more dependent than this on export orders. India 
Australia are the principal purchasers at present, and the 
demands from these countries are likely to increase rather than 
diminish. Several new factories are being established. 

Mechanical engineers nave, with few exceptions, been fairly 
well employed during the year, but during the last few 
months there has been a considerable falling off, and the 
immediate prospects are not favourable. Any general improve- 
ment in trade would, however, benefit manufacturing engineers 
immediately, as there is hardly any kind of new enterprise which 
does not need their services. As all branches of the sugar trade 
continue dull, those engineers who work for them share the 
depression. There is a growing demand for refrigerating and 
ventilating apparatus of all kinds. The Exhibition just opened 
at New Orleans will bring together an unprecedented collection 
of machinery for the treatment and manufacture of cotton. 

Ironf_unders throughout the country are ill-employed, the 
competition is keener than ever, and prices are very lee: 

Locomotive builders continue busy, but the keen competition 
and low prices at which new contracts are taken indicate a want 
of faith in the prospects of the coming year. Very considerable 
orders have been given out, and more are expected from India, 
Australia, and South America, but another large factory has 
been established in Scotland, railway workshops are increasing, 
and any reduction of the demand would produce the same de- 
pression which marked this branch of trade in 1877-9. 


Agricultural engineers feel severely the continued depression 
of the farming mterest, and, notwithstanding the abundant 
harvests, the low price of wheat affords no margin for outlay im 
the purchase of new machinery and implements. Not only at 
home, but in the colonies and foreign countries, which look to 
England for their machinery, a forced retrenchment has reduced 
greatly the usual demands. Those manufacturing firms suffer 
least who are not dependent entirely upon agriculturists, but who 
make steam engines and machinery for contractors and other 
purposes. At the Smithfield Club Annual Cattle Show, 
held in London, there was the usual display of machinery, but 
except trifling alterations in detail, there are no novelties or 
improvements to record. 

Railways and other public works on which the engineering 
trades so much depend are not at present very active in this 
country. No new railways of magnitude are projected, and there 
is a truce between the great companies, whose rivalries have in 
the past given so much employment to engineers. The number 
of private Bills deposited for the coming Session of Parliament 
is much less than that of last year, and the prospects of those 
who assist in the preliminary work of new lines are correspond- 
ingly dull. Most of the companies seek powers for extensions 
and widenings, and these, with similar undertakings already sanc- 
tioned, will afford much work for contractors. In London, the old 
scheme of an underground line from Euston to Charing Cross is 
likely to beauthorised,and furtherdevelopmentof the Metropolitan 
system will probably be carried out during the next few years. The 
completion of the Inner Circle Railway and its connection by 
Whitechapel and the East London Railway through the Thames 
Tunnel, opens out an important link with the Southern lines. 


The large new Barry Dock works at Cardiff are going on; the 


improvements of the River Ribble at Preston are also commenced ; 
the Tilbury Docks approach completion, and the promoters of 
the Manchester Ship Canal are determined to again seek powers 
for their great project. : 
Hydraulic transmission and distribution of power, which have 
hitherto found their chief development at docks, railway stations, 
and steel works, have been extended in a notable manner during 
the past year. From one central pumping-station In London, 
many miles of hydraulic main pipes have been laid under the 
paving of the principal streets of the City and Westminster. By 
means of the pumping engines and accumulators at the 
central station, a pressure equal to about 700 Ibs to the 
inch is maintained in the pipes, this great force allowing cranes, 
elevators, and other machinery to be worked in warehouses and 
factories with mechanism occupying little space, without the 
risk and trouble which steam or other motors involve. The 
high pressure water can also be applied instantaneously in com- 
bination with the ordinary municipal supply to eject water for 
fire extinction with a oer than : i — fire- 
ine. Compressed air, w is so useful i I fo 
anal P . is not adapted for cheap and general -_ 
bution, and schemes at present. projected for so using it 
bably fail. 
PrThough much of the trade of the country at presen _— men 
little profit, it is in other respects in a sound ee ae 
an absence of speculation, and manufacturers were aaa 
equipped than now for a revival when it ee But . 
every revival in trade, the producing rere of ee 
increased, and greater, therefore, is e void w es ; 
depression comes. While England is rapidly losing custom 
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of those countries which have manufacturing facilities of thei" 
own, it is satisfactory to know that only in a few countries like 
| Belgium and Germany is the loss due to direct competition, 
and that where the prohibition is due to protective tariffs, the 
latter entirely prevent competition with us in the non-manufac- 
turing countries open to all. In these the field is vast enough 
Spain is about to grant us the most- 
favoured-nation tariff. In India the construction of strategical 
railways in the North-West, which has been going on for the last 
ten years, will be followed by extensions in other directions, and 
the aggregate mileage of the Empire will for mere renewals afford 
much employment to makers of railway material here. In 
the Australian colonies large sums have been voted for 
public works, and the attempt to manufacture material 
instead of importing it, rests at present on too unsubstantial 
a basis to cause much apprehension here. In Canada 
the approaching completion of the trans-continental line will 
develop subsidiary railways and other works on the Pacific coast ; 
in South Africa, when the present war troubles are settled, there 
are certain to be important extensions westward and northward, 
with outlet to the east-coast at Delagoa Bay. In the Argentine 
Republic the success of the railways is inducing the investment 
of much additional capital, and the completion of the Trans- 
Andean line to Chili is likely to be accomplished. Brazil has 
need for railways beyond her present means, but the delay is 
only temporary ; in Mexico, the Northern lines recently con- 
structed have exhausted all the available credit, but progress will 
soon recommence, and as the attempt of the United States to 
obtain a preferential Customs tariff against this country has not 
succeeded, most of the railway material is likely to be made 
here. The Panama Canal, when finished, will revolutionise 
Central America in the interests of civilised progress. In China 
there are significant signs that the country is about to be opened 
to European improvements, and that the telegraphs, already 
successfully established, will be followed by railways ere long.— 
Matheson and Grant, London, 


METALS. 


IRON.—The year 1884 was very unsatisfactory to those 
engaged in the iron trade. It will be remembered as a period 
of prolonged and unrelieved depression, coupled with consider- 
able contraction in the volume of business and a further fall in 
prices. The cause is not difficult to discover. For many years 
past the iron trade of the world has been subject to periods of 
expansion and contraction, mainly due to those sudden out- 

| bursts of railway extension so common in the United States, 
and it can only be hoped that the severe experience of the past 
may prevent a repetition of similar mistakes in thefuture. The 

following figures will illustrate the forgoing statement :— 
1868. 1872. Inc. 1879. 


1883. Ine. 


Production of pig iron 
in the world. . ......tons 9,392,165...13,90€,000...48%...13,768,000...20,410,000 .., 48 

Nev lines of rails in 
| United States............. 1868 to 1872—26,921 miles. 1879 to 1883—89,775 miles. 
During these two periods (of five years each) more than one- 
The 
We are now 
passing through the period of contraction, and this has been 
especially severe in the United States during the past year. Mr 
Swank, the Secretary of the American Iron and Steel Associ- 
ation, estimates that the production of 1884 will be about the 
same as 1880, which was nearly one million tons under that of 
1883. Although a considerable number of furnaces were blown 


in the United Kingdom in the latter half of 1883, it was not 


| half of the total mileage of the United States was laid. 
total mileage at close of 1883 was 121,425 miles. 


till last year that any very marked diminution in the production 
took place. We estimate that the output of pig iron would not 
exceed 7,700,000 tons, against 8,490,224 tons in 1883, This 
reduction was due to a falling off in exports, amounting to over 
500,000 tons (mainly pig iron and steel rails), and to the depres- 
sion in shipbuilding. Assuming that the tonnage built last year 
was about 800,000 tons,compared with 1,329,604 tons in 1883, this 
would represent about 350,000 tons less iron and steel consumed 
in the shipyards and engineering establishments of the country. 

Pig Iron,—The following returns of furnaces in blast during 
the year are extracted from Griffiths’ Iron Exchange :— " 
Ist Janua Ist April. 

8. eee ae ¥y 


There was a considerable restriction of output in the Cleve- 
land district in consequence of a combination among the makers 
formed with a view to sustain prices and prev 
increase in stocks. In accordance with this arrangement, the 
number of furnaces was reduced from 118 on Ist January to 
102 by the month of March, and afterwards to 98 before the 
close of the year. These restrictive measures resulted in a con- 
siderable curtailment of production, the total output of this dis- 
trict being only 2,484,340 tons, against 2,760,740 tons in 1883 
The quantity of ordinary forge and foundry iron was 1,714,682 
tons, against 1,885,508 tons, and the production of hematite 
spiegel and basic pig iron decreased from 905,232 tons in 1883 
to 769,658 tons in 1884. Shipments, though large, were under 
those of last year, being 926,856 tons, against 986,314 tons in 
1883. The consumption at the forges was greatly reduced, 


Ist July. Ist Oct. 
475 458 


ent any very large 
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owing to the depression in shipbuilding, it being estimated that 
ship-plates and angles form 80 per cent. of the whole production 
of finished iron. Stocks increased during the year from 
253,105 tons to 338,689 tons on 3lst December. The makers, 
under the influence of the combination, maintained their price 
nominally at 37s, but towards the close of the year there were 
sellers in the Middlesbro’ market at 35s 6d. The number of 
furnaces in blast on 31st December was 98, against 117 same 
time 1883, and 120 at close of 1882. 

In Scotland prices fluctuated but little. G.M.B. warrants, 
which were 43s on 2nd January, advanced during that month to 
44s 8d, which was the highest price of the year. After varying 
fluctuations, 40s 10d was reached on 4th June, which was the 
lowest price accepted. Under strong pressure to close ‘‘ bear” 
sales, the price rapidly advanced in November from 42s 43d to 
44s 43d, but afterwards receded to 42s 3d, which was the closing 
price in December. These low prices led to the blowing out of 
ten furnaces during the year, it being found impossible to carry 
them on except at a heavy loss. The number of furnaces in 
blast was 93 at the close of 1884, against 103 in 1883 and 112 in 
1882. The trade in Scotch brands was very unsatisfactory, the 
exports showing a reduction of 113,000 tons (or nearly 20 per 
cent.) when compared with 1883. The consumption of foundries 
and malleable ironworks was 15,000 tons less than 1885, In 
consequence of the large reduction in the output, stocks have 
been but little affected, the total at 25th December being esti- 
mated at 821,000 tons, against 835,000 tons in 1889. The 
publication of the accounts of some of the large Scotch iron 
companies indicates how unprofitable the business of the last 
year has been, and it would appear almost impossible to carry on 
these works unless there is either some improvement in prices, 
or a reduction in railway rates and royalties, which are under- 
stood to be more onerous in Scotland than in some other 
districts. 


In consequence of the great depression in steel, hematite pigs 
have been unusually cheap during the year. The principal dis- 
tiicts in which hematite ores are found are West Cumberland 
and North Lancashire, and according to Messrs R. Faldtmann 
and Co., the production of pig was 1,398,000 tons, against 
1,450,000 tons in 1883 and 1,608,500 tons in 1882. Prices of 
mixed Nos. fluctuated between 47s and 43s 6d, closing at 45s. 
Stocks increased about 50,000 tons, and were 259,000 tons, 
against 209,800 tons at close of 1883. To understand the 
relative cheapness of hematite pig iron, we place in contrast the 
yearly average prices of Scotch warrants and mixed Nos. of 
Cumberland hematites :— 

1884. 1883. 1882, 1881. 1880. 1879 
Scotch warrants ...... 42/14... 46/9... 49/43 ... 49/14... 546... 470 
Mixed Nos, hematites, 44/11 ...49/11... 56/7 ...59/- ... 816 ... 57/4} 

The imports of Spanish and other foreign ores were consider- 
ably less than in preceding years, and we give below a table 
showing these figures, together with exports of rails (which are 
now almost exclusively made of steel) :— 





1882. 
Tons. Tons. | Tons. | Tons. Tons. 

Imports of foreign ores 2,728,672 3,178,310|3,282,496| 2,449,277 2,634,401 
Export of rails ......... 729,236 971,622! 936,94¢) $20,671 693,696 


| 


1884. | 1883. | 1881. | 1880. 
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Manufactured Iron.—With the single exception of steel 
rails, there has been a general decline in prices. The trade 
in finished iron in the Middlesbro’ district was greatly affected 
by the depression in shipbuilding, and the returns made for the 
purpose of regulating wages show a monthly average of about 
37,000 tons plates, angles, bars, &c., as compared with 55,000 
tons in 1883. Prices of ship-plates and angles declined 10s to 
12s 6d per ton on iron, and 20s to 25s in steel. The works of 
North and South Staffordshire, Lancashire, and other Midland 
districts were better employed on bars, hoops, and sheets, but 
prices also declined 5s to 10s per ton. Welsh bars were in poor 
demand, and receded 7s 61 to 10s per ton. Owing to the 
opening of new works and excessive competition, galvanised 
sheets, which were 12/ 10s in January, had declined to 111 10s 
by the close of the year. 


Under the influence of severe competition the price of steel 
rails was forced down to about 4/1 per ton in the month of 
January, and immediately thereafter an arrangement was come 
among the principal makers of this country and the Continent, 
by which the price was advanced to 41 15s to 5! 5s, with an 
understanding that the orders received were to be apportioned 
among the different makers. So far this arrangement appears 
to have worked satisfactorily, although the volume of business 
has been small, and it is no secret that some large buyers are 
holding back, in the hope that this combination may be broken 
through, and it is certain the advance in price must have tended 
to restrict business. The future of this trade is very uncertain. 
Experience proves that railway extension is very spasmodic and 
irregular, and having had a period of considerable activity 
during 1880-3, we must now look for a quieter time. 
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During this period the production was stimulated to an 
unusual extent, and we are quite within the mark in set- 
ting down the producing power of the world at over 4,000,000 
tons, which would supply rails for about 35,000 single miles of 
rails and sidings. The greatest output was in 1882, when about 
about 3 million tons were rolled. But the most serious question 
is the decreasing demand for the renewal of old rails, It is 
estimated that over 65 per cent. of the lines in this country, and 
one-half of the lines in the United States are now laid 
with steel, and the quantity of rails required for the yearly 
maintenance of these roads must now be very much less than 
formerly. Sufficient time has not elapsed to define with 
certainty the average life of steel rails, authorities varying con- 
siderably as to the relative difference, but assuming iron at ten 
and steel at thirty years, the difference is very serious. The 
total tonnage of iron and steel rails now laid down in the world 
is probably not less than 37 million tons, representing 370,000 
miles of single line. Assuming that on an average half are laid 
with iron and half with steel, the present yearly requirements 
for renewals would be under 2,000,000 tons, which would be 
steadily decreasing,until, in ten years (if by that time the whole 
of the iron rails were replaced with steel), the requirements for 
renewals would have sunk to a very small quantity, as even 
by that time few steel rails would require to be replaced. In 


this connection we may mention the possibility of steel sleepers 
superseding wood, which might compensate for this impending 
change in the rail trade. It is estimated that the weight of 


sleepers per mile would be about equal to that of the rails. 

The fall in prices of manufactured iron compelled the masters 
to ask for a reduction in wages, but their demands, after refer- 
ence to an arbitrator, were generally compromised, and a reduc- 


tion of 3d per ton in puddling and 24 per cent. on other wages 
was obtained. This brings them down to nearly the lowest 


point of 1879. 


It is difficult to realise the extraordinary change which has 
taken place in the conditions under which the iron trade is now 
carried on in this country, owing to the large substitution of 
steel for iron. Instead of usirg entirely our native ores, we are 
now, to a large extent, dependent on foreign supplies. This 


will be manifest from the following table :— 
1883. 1880. 1876. 1871. 

Productionofironore Tons. Tons, Tons. Tons. 

in U. Kingdom... 18,000,000...18,026,000...16,824,427...16,334,888 
Import of iron ore 

into U. Kingdom... 3,178,310... 2,634,401... 
Production of ig 

iron of all kinds... 8,490,224... 
Ditto from hematite 

a a 3,287,000... 2,838,000 .. 1,584,000... 1,345,000 


It appears, therefore, that whilst the total production of pig 


672,235... 324,034 


7,721,833... 6,555,997... 6,627,179 


| Iron has increased 28 per cent. since 1871, the increase in steel- 


making pig iron has been 137 per cent. As is well known, the 
main cause of this extraordinary change was the general adop- 
tion of the Bessemer process in the production of rails, which 
it was found could be made cheaper in steel than iron, through 
the introduction of improved machinery and other appliances. 

As the only important deposits of ore suitable for the Bessemer 
process are found in Cumberland and North Lancashire, it was 
soon found necessary to resort to other countries, from whom 
large supplies could be obtained. These were found mainly in 
Spain, which appears likely to be able to supply all the wants of 
the world for many years to come. The exports of ore from 
Spain in 1883 amounted to 4,225,983 metric tons, of which 
three-fourths were shipped from the Port of Bilbao. Of this 
quantity 2,312,210 tons came to the United Kingdom, and 
formed 73 per cent. of the total import of ironores. Situated as 
our principal steel works are in close proximity to the sea, and 
enjoying the advantage of specially low freights, no nation is so 
favourably placed as we are for smelting Bessemer pig, whether 
from native or foreign ores. Considering the advantages likely 
to follow from any discovery which would enable our inferior 
ores to be used for steel making, it is not surprising that experi- 
ments, extending over a series of years, resulted at last in what 
is known as the ‘‘ basic ” process, by which this desirable result 
was accomplished. The relatively low price of hematite during 
the last two or three years has interfered with its extension in 
this country, but, on the Continent, where the difference between 
common and hematite pigs is considerable, this process has made 
considerable progress. It is not improbable that circumstances 
may arise before long to favour the greater extension of this new 
discovery, and it may yet prove of the greatest importance to 
this country in its fight for supremacy. Any increase in the cost 
of foreign ores and general advance of freights consequent on the 
further extension of the steel trade can scarcely fail to bring 
this method to the front again. The production under the 
Thomas-Gilchrist process in 1884 was estimated at 1,000,000 tone, 
more than one-half of which was made in Germany. 

An analysis of last year’s exports reveals an all round decline, 
which is very unsatisfactory. No doubt the general depression 
experienced all over the world may have something to do with 
this, but we have reason to believe that continental com- 
petition is being more distinctly felt than formerly. Between 
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the years 1880 and 1883 the total exports from Come 
increased about 25 per cent., say, from 992,000 tons to 1,232, 
tons, which found its way to China, India, the River Plate, 
United States, and Australia. In steel and iron wire this 
competition has been felt most keenly, for whilst the total 
exports from England in 1883 were 62,784 tons, those for 
Germany amounted to 203,627 tons, and in 1882 they were 
227,416 tons. For a time the Germans even succeeded in 
beating our English makers on their own ground, but this led to 
such a reduction in wire-drawers’ wages as rectified this anomaly, 
but for export we are often at a disadvantage when competing 
with them. The increase of production in Germany will be 
manifest from the following figures :— 


1882. 1881, 1880. 1879. 

Tons. Tons. Tons. Tons 
Production of iron wire............... 254,018 ... 238,422 ... 222,322 ... 188,902 
Production of steel wire ............ 124,003 ... 58,615 ... 10,800 ... 4,084 


The great extension in steel wire is, no doubt, due to the large 
development of the ‘‘ basic” process. 


We may anticipate that this competition will increase, and it 
may be necessary for the English manufacturer most seriously 
to consider in what way he can meet and overcome it. There is 
no shutting our eyes to the fact that we are somewhat heavily 
handicapped in the race. Wages are lower, even after making 
all fair allowance for the greater efficiency of British labour, but 
the system of tonnage rates, and payment by the piece, in con- 
trast to day labour on the Continent, accounts for a considerable 
portion of the difference. If low prices continue, it may be found 
necessary to obtain some relief in railway rates, which now 
average about 25 per cent. on the selling price of pig iron at the 
works. But it is in the matter of royalties that this country 
suffers most. When it is borne in mind that such charges are 
almost unknown on the Continent, coal and iron being generally 
the property of the State, we can understand the disadvan- 
tageous position in which English coal and iron masters are 
placed. According to Mr J. Lowthian Bell, F.R.S., in his work 
on ‘Iron and Steel,” the charge upon one ton of pig iron for 
royalty on ore and coal is roughly as follows :— 


nme 








” Great Britain.— Germany. France. Belgium. 
Cleveland. Scot’'and. Cumberland. 
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It may be quite true that the tendency of wages on the Conti- 
nent will be to ‘‘level up,” but this inequality in royalties can 
only be remedied by the owners of the soil, who may have to 
deal as liberally with ironmasters as they have done with farmers 
during the last two or three years, otherwise it may be impossible 
to continue the business of smelting the ores that lie under the 
soil. 

The future of the iron trade is surrounded by much uncer- 
tainty. Notwithstanding the considerable shrinkage in the 
exports of 1884, there is no immediate prospect of any material 
increase. Owing to the great extension of production in the 
United States and the general depression which prevails there, 
any prospect of a large demand from that quarter 1s almost out 
of the question. Although it is possible that many of our foreign 
customers are running low in stocks, still there is nothing special 
in the condition of these countries to encourage the hope of any 
largely improved demand. At home shipbuilding and engineer- 
ing remain depressed, with no immediate prospect of improve- 
ment, unless there should be a sudden and very decided increase 
of expenditure in connection with the Navy. On the other 
hand, it must not be overlcoked that prices are low, and, in 
many cases, unprofitable. Already many producers have been 
compelled to stop their works in consequence of heavy losses, 
and should this extend further it might lead to such a restriction 
of production as would tell upon prices. 
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The ‘following figures exhibit the production, stocks, and ex- 
ports of iron for the last few years :— 
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of those countries which have manufacturing facilities of thei” 
own, it is satisfactory to know that only in a few countries like 
Belgium and Germany is the loss due to direct competition, 
and that where the prohibition is due to protective tariffs, the 
latter entirely prevent competition with us in the non-manufac- 
turing countries open to all. In these the field is vast enough 
for many years to come. Spain is about to grant us the most- 
favoured-nation tariff. In India the construction of strategical 
railways in the North-West, which has been going on for the last 
ten years, will be followed by extensions in other directions, and 
the aggregate mileage of the Empire will for mere renewals afford 
much employment to makers of railway material here. In 
the Australian colonies large sums have been voted for 
public works, and the attempt to manufacture material 
instead of importing it, rests at present on too unsubstantial 
a basis to cause much apprehension here. In Canada 
the approaching completion of the trans-continental line will 
develop subsidiary railways and other works on the Pacific coast ; 
in South Africa, when the present war troubles are settled, there 
are certain to be important extensions westward and northward, 
with outlet to the east-coast at Delagoa Bay. In the Argentine 
Republic the success of the railways is inducing the investment 
of much additional capital, and the completion of the Trans- 
Andean line to Chili is likely to be accomplished. Brazil has 
need for railways beyond her present means, but the delay is 
only temporary ; in Mexico, the Northern lines recently con- 
structed have exhausted all the available credit, but progress will 
soon recommence, and as the attempt of the United States to 
obtain a preferential Customs tariff against this country has not 
succeeded, most of the railway material is likely to be made 
here. The Panama Canal, when finished, will revolutionise 
Central America in the interests of civilised progress. In China 
there are significant signs that the country is about to be opened 
to European improvements, and that the telegraphs, already 
successfully established, will be followed by railways ere long.— 
Matheson and Grant, London. 


METALS. 


IRON.—The year 1884 was very unsatisfactory to those 
engaged in the iron trade. It will be remembered as a period 
of prolonged and unrelieved depression, coupled with consider- 
able contraction in the volume of business and a further fall in 
prices. The cause is not difficult to discover. For many years 
past the iron trade of the world has been subject to periods of 
expansion and contraction, mainly due to those sudden out- 
bursts of railway extension so common in the United States, 
and it can only be hoped that the severe experience of the past 


may prevent a repetition of similar mistakes in thefuture. The 
following figures will illustrate the forgoing statement :— 
1868. 1872. Inc. 1879. 1883. Inc. 
Production of pig iron 
in the world. .......tons 9,392,165...13,90€,000...48%....13,768,000...20,410,000 .., 48% 


Nev lines of rails in 

United States............ 1868 to 1872—26,921 miles. 1879 to 1883—89,775 miles. 

During these two periods (of five years each) more than one- 
half of the total mileage of the United States was laid. The 
total mileage at close of 1883 was 121,425 miles. We are now 
passing through the period of contraction, and this has been 
especially severe in the United States during the past year. Mr 
Swank, the Secretary of the American Iron and Steel Associ- 
ation, estimates that the production of 1884 will be about the 
same as 1880, which was nearly one million tons under that of 
1883. Although a considerable number of furnaces were blown 
out in the United Kingdom in the latter half of 1883, it was not 
till last year that any very marked diminution in the production 
took place. We estimate that the output of pig iron would not 
exceed 7,700,000 tons, against 8,490,224 tons in 1883. This 
reduction was due to a falling off in exports, amounting to over 
500,000 tons (mainly pig iron and steel rails), and to the depres- 
sion in shipbuilding. Assuming that the tonnage built last year 
was about 800,000 tons,compared with 1,329,604 tons in 1883, this 
would represent about 350,000 tons less iron and steel consumed 
in the shipyards and engineering establishments of the country. 

Pig Iron,—The following returns of furnaces in blast during 
the year are extracted from Griffiths’ Iron Exchange :— 


Ist April. Ist July. Ist Oct. 31st Dec. 
483 475 — 458 456 
There was a considerable restriction of output in the Cleve- 

land district in consequence of a combinationamong the makers, 

formed with a view to sustain prices and prevent any very large 
increase in stocks. In accordance with this arrangement, the 
number of furnaces was reduced from 118 on Ist January to 

102 by the month of March, and afterwards to 98 before the 

close of the year. These restrictive measures resulted in a con- 

siderable curtailment of production, the total output of this dis- 

trict being only 2,484,340 tons, against 2,760,740 tons in 1883. 

The quantity of ordinary forge and foundry iron was 1,714,682 

tons, against 1,885,508 tons, and the production of hematite 

spiegel and basic pig iron decreased from 905,232 tons in 1883 

to 769,658 tons in 1884. Shipments, though large, were under 

those of last year, being 926,856 tons, against 986,314 tons in 

1883. The consumption at the forges was greatly reduced, 


lst January 


owing to the depression in shipbuilding, it being estimated that 
ship-plates and angles form 80 per cent. of the whole production 
of finished iron. Stocks increased during the year from 
253,105 tons to 338,689 tons on 31st December. The makers, 
under the influence of the combination, maintained their price 
nominally at 37s, but towards the close of the year there were 
sellers in the Middlesbro’ market at 35s 6d. The number of 
furnaces in blast on 31st December was 98, against 117 same 
time 1883, and 120 at close of 1882. 

In Scotland prices fluctuated but little. G.M.B. warrants, 
which were 43s on 2nd January, advanced during that month to 
44s 8d, which was the highest price of the year. After varying 
fluctuations, 40s 10d was reached on 4th June, which was the 
lowest price accepted. Under strong pressure to close ‘‘ bear” 
sales, the price rapidly advanced in November from 42s 43d to 
44s 43d, but afterwards receded to 42s 3d, which was the closing 
price in December. These low prices led to the blowing out of 
ten furnaces during the year, it being found impossible to carry 
them on except at a heavy loss. The number of furnaces in 
blast was 93 at the close of 1884, against 103 in 1883 and 112 in 
1882. The trade in Scotch brands was very unsatisfactory, the 
exports showing a reduction of 113,000 tons (or nearly 20 per 
cent.) when compared with 1883. The consumption of foundries 
and malleable ironworks was 15,000 tons less than 1883. In 
consequence of the large reduction in the output, stocks have 
been but little affected, the total at 25th December being esti- 
mated at 821,000 tons, against 835,000 tons in 1883. The 
publication of the accounts of some of the large Scotch iron 
companies indicates how unprofitable the business of the last 
year has been, and it would appear almost impossible to carry on 
these works unless there is either some improvement In prices, 
or a reduction ‘in railway rates and royalties, which are under- 
stood to be more onerous in Scotland than in some other 
districts. 


In consequence of the great depression in steel, hematite pigs 
have been unusually cheap during the year. The principal dis- 
tiicts in which hematite ores are found are West Cumberland 
and North Lancashire, and according to Messrs R. Faldtmann 
and Co., the production of pig was 1,398,000 tons, against 
1,450,000 tons in 1883 and 1,608,500 tons in 1882. Prices of 
mixed Nos. fluctuated between 47s and 43s 6d, closing at 45s. 
Stocks increased about 50,000 tons, and were 259,000 tons, 
against 209,800 tons at close of 1883. To understand the 
relative cheapness of hematite pig iron, we place in contrast the 
yearly average prices of Scotch warrants and mixed Nos, of 
Cumberland hematites :— 


1884. 1883. 1882. 1881. 1880. 1879. 
Scotch warrants ...... 42/14... 46/9 ... 49/43 ... 49/1} ... 54/6... 47/0 
Mixed Nos. hematites. 44/11 ...49/11...56/7 ...59/- ... 81/6 ... 57/45 


The imports of Spanish and other foreign ores were consider- 
ably less than in preceding years, and we give below a table 
showing these figures, together with exports of rails (which are 
now almost exclusively made of steel) :— 


| ssa. | 1983. | 1882 | 1881. | 1880. 
|_1884. | a | 


Tons. Tons. | Tons. | Tons. | Tons. 
Imports of foreign ores 2,728,672 3,178,310\3,282,496| 2,449,277 2,634,401 
Export of rails | 729,236 971,622) 936,94£| 820,671 693,696 





Manufactured Iron.—With the single exception of steel 
rails, there has been a general decline in prices. The trade 
in finished iron in the Middlesbro’ district was greatly affected 
by the depression in shipbuilding, and the returns made for the 
purpose of regulating wages show a monthly average of about 
37,000 tons plates, angles, bars, &c., as compared with 55,000 
tons in 1883. Prices of ship-plates and angles declined 10s to 
12s 6d per ton on iron, and 20s to 25s in steel. The works of 
North and South Staffordshire, Lancashire, and other Midland 
districts were better employed on bars, hoops, and sheets, but 
pices also declined 5s to 10s per ton. Welsh bars were in poor 
demand, and receded 7s 61 to 10s per ton. Owing to the 
opening of new works and excessive competition, galvanised 
sheets, which were 12] 10s in January, had declined to 111 10s 
by the close of the year. 


Under the influence of severe competition the price of steel 
rails was forced down to about 41 per ton in the month of 
January, and immediately thereafter an arrangement was come 
among the principal makers of this country and the Continent, 
by which the price was advanced to 41 15s to 5l 5s, with an 
understanding that the orders received were to be apportioned 
among the different makers. So far this arrangement appears 
to have worked satisfactorily, although the volume of business 
has been small, and it is no secret that some large buyers are 
holding back, in the hope that this combination may be broken 
through, and it is certain the advance in price must have tended 
to restrict business. The future of this trade is very uncertain. 
Experience proves that railway extension is very spasmodic and 
irregular, and having had a period of considerable activity 
during 1880-3, we must now look for a quieter time. 
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During this period the production was stimulated to an 
unusual extent, and we are quite within the mark in set- 
ting down the producing power of the world at over 4,000,000 
tons, which would supply rails for about 35,000 single miles of 
rails and sidings. The greatest output was in 1882, when about 
about 3? million tons were rolled. ut the most serious question 
is the decreasing demand for the renewal of old rails, It is 
estimated that over 65 per cent. of the lines in this country, and 
one-half of the lines in the United States are now laid 
with steel, and the quantity of rails required for the yearly 
maintenance of these roads must now be very much less than 
formerly. Sufficient time has not elapsed to define with 
certainty the average life of steel rails, authorities varying con- 
siderably as to the relative difference, but assuming iron at ten 
and steel at thirty years, the difference is very serious. The 
total tonnage of iron and steel rails now laid down in the world 
is probably not less than 37 million tons, representing 370,000 
miles of single line. Assuming that on an average half are laid 
with iron and half with steel, the present yearly requirements 
for renewals would be under 2,000,000 tons, which would be 
steadily decreasing, until, in ten years (if by that time the whole 
of the iron rails were replaced with steel), the requirements for 
renewals would have sunk to a very small quantity, as even 
by that time few steel rails would require to be replaced. In 
this connection we may mention the possibility of steel sleepers 
superseding wood, which might compensate for this impending 
change in the rail trade. It is estimated that the weight of 
sleepers per mile would be about equal to that of the rails. 

The fall in prices of manufactured iron compelled the masters 
to ask for a reduction in wages, but their demands, after refer- 
ence to an arbitrator, were generally compromised, and a reduc- 
tion of 3d per ton in puddling and 24 per cent. on other wages 
was obtained. This brings them down to nearly the lowest 
point of 1879. 

It is difficult to realise the extraordinary change which has 
taken place in the conditions under which the iron trade is now 
carried on in this country, owing to the large substitution of 
steel for iron. Instead of usirg entirely our native ores, we are 


now, to a large extent, dependent on foreign supplies. This 
will be manifest from the following table :— 
1883. 1880. 1876. 1871. 

Productionofironore Tons. Tons. Tons. Tons. 

in U. Kingdom... 18,000,000...18,026,000...16,824,427...16,334,888 
Import of iron ore 

into U. Kingdom... 3,178,310... 2,634,401... 672,235... 324,034 
Production of pig , 

iron of all kinds... 8,490,224... 7,721,833... 6,555,997... 6,627,179 
Ditto from hematite nthe ares 

GUD. vcensteuditdensatce 3,287,000... 2,838,000 .. 1,584,000... 1,345,000 


_ It appears, therefore, that whilst the total production of pig 
| Iron has increased 28 per cent. since 1871, the increase in steel- 
making pig iron has been 137 per cent. As is well known, the 
main cause of this extraordinary change was the general adop- 
tion of the Bessemer process in the production of rails, which 
it was found could be made cheaper in steel than iron, through 
the introduction of improved machinery and other appliances, 

As the only important deposits of ore suitable for the Bessemer 
process are found in Cumberland and North Lancashire, it was 
soon found necessary to resort to other countries, from whom 
large supplies could be obtained. These were found mainly in 
Spain, which appears likely to be able to supply all the wants of 
the world for many years to come. The exports of ore from 
Spain in 1883 amounted to 4,225,983 metric tons, of which 
three-fourths were shipped from the Port of Bilbao. Of this 
quantity 2,312,210 tons came to the United Kingdom, and 
formed 73 per cent. of the total import of iron ores. Situated as 
our principal steel works are in close proximity to the sea, and 
pnJoying the advantage of specially low freights, no nation is so 
=~ ourably placed as we are for smelting Bessemer pig, whether 
Tom native or foreign ores. Considering the advantages likely 
to follow from any discovery which would enable our inferior 
ores to be used for steel making, it is not surprising that experi- 
ments, extending over a series of years, resulted at last in what 
is known as the ‘* basic ” process, by which this desirable result 
was accomplished. The relatively low price of hematite during 
hn last two or three years has interfered with its extension in 

18 country, but, on the Continent, where the difference between 
common and hematite pigs is considerable, this process has made 
ssumeevehes progress. It is not improbable that circumstances 
i, arise before long to favour the greater extension of this new 
one and it may yet prove of the greatest importance to 
a ; country in its fight for supremacy. Any increase in the cost 
fate ores and general advance of freights consequent on the 
i er extension of the steel trade can scarcely fail to bring 
= method to the front again. The production under the 

omas-Gilchrist process in 1884 was estimated at 1,000,000 tone, 
more than one-half of which was made in Germany. 
a analysis of last year’s exports reveals an all round decline, 
ae 18 very unsatisfactory. No doubt the general depression 
Hs igre all over the world may have something to do with 
wt ut we have reason to believe that continental com- 
Petition is being more distinctly felt than formerly, Between 


the years 1880 and 1883 the total exports from Germany 
increased about 25 per cent., say, from 992,000 tons to 1,232,505 
tons, which found its way to China, India, the River Plate, 
United States, and Australia, In steel and iron wire this 
competition has been felt most keenly, for whilst the total 
exports from England in 1883 were 62,784 tons, those for 
Germany amounted to 203,627 tons, and in 1882 they were 
227,416 tons. For a time the Germans even succeeded in 
beating our English makers on their own ground, but this led to 
such a reduction in wire-drawers’ wages as rectified this anomaly, 
but for export we are often at a disadvantage when competing 
with them. The increase of production in Germany will be 
manifest from the following figures :— 


1882, 1881, 1880. 1879. 
. ; Tons. Tons. Tons. Tons 
Production of iron wire.............+ 254,018 ... 238,422 ... 222,322 ... 188,002 


Production of steel wire . 58,615 .. 10,800 es 4,084 
The great extension in steel wire is, no doubt, due to the large 
development of the ‘‘ basic” process. 


We may anticipate that this competition will increase, and it 
may be necessary for the English manufacturer most seriousl 
to consider in what way he can meet and overcome it. There is 
no shutting our eyes to the fact that we are somewhat heavily 
handicapped in the race. Wages are lower, even after making 
all fair allowance for the greater efficiency of British labour, but 
the system of tonnage rates, and payment by the piece, in con- 
trast to day labour on the Continent, accounts for a considerable 
portion of the difference. If low prices continue, it may be found 
necessary to obtain some relief in railway rates, which now 
average about 25 per cent. on the selling price of pig iron at the 
works. But it is in the matter of royalties that this country 
suffers most. When it is borne in mind that such charges are 
almost unknown on the Continent, coal and iron being generally 
the property of the State, we can understand the disadvan- 
tageous position in which English coal and iron masters are 
placed. According to Mr J. Lowthian Bell, F.R.S., in his work 
on ‘Iron and Steel,” the charge upon one ton of pig iron for 
royalty on ore and coal is roughly as follows :— 








- —Great Britain.— Germany. France. Belgium. 
Cleveland. Scot’and. Cumberland. 
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It may be quite true that the tendency of wages on the Conti- 
nent will be to “level up,” but this inequality in royalties can 
oaly be remedied by the owners of the soil, who ma have to 
deal as liberally with ironmasters as they have done wit farmers 
during the last two or three years, otherwise it may be impossible 
to continue the business of smelting the ores that lie under the 
soil. 

The future of the iron trade is surrounded by much uncer- 
tainty. Notwithstanding the considerable shrinkage in the 
exports of 1884, there is no immediate prospect of any material 
increase. Owing to the great extension of production m the 
United States and the general depression which prevails there, 
any prospect of a large demand from that quarter is almost out 
of the question. Although it is possible that many of our foreign 
customers are running low in stocks, still there is nothing special 
in the condition of these countries to encourage the hope of any 
largely improved demand. At home shipbuil ing and engineer- 
ing remain depressed, with no immediate prospect of improve- 
ment, unless there should be a sudden and very decided increase 
of expenditure in connection with the Navy. On the other 
hand, it must not be overlcoked that prices are low, and, in 
many cases, unprofitable. Already many producers have been 
compelled to stop their works in consequence of heavy losses, 
and should this extend further it might lead to such a restriction 
of production as would tell upon prices. 


Furnaces in Buast in the Unrrep Kinepom on 3lst December. 


North Lanca- 
and ___ shire and 
Cleve- Scot- South Cumber- Other 
land. land. Staff. land. Districts. Total. 
DOIG scivccccrunisdvenssion acces 93 BD wines weet 148 456 
on paesidtsenbeseucdened 117 : ae GB csbece GBs ccm BED: *cctace 506 
EE - dccnceccsantapancens a: Se eskim 70 de000s TE ittathe BGR 5: huss 559 
SOE nvictsansnaxsenianea SO tices BOB - cstv Ta ecaaie FO sosanes ere 552 


The following figures exhibit the production, stocks, and ex- 
ports of iron for the last few years :— 


Total Stock Average 

31st Dec. in Scot- Price of 

Production of land and North Scotch Pig 

Great Britain. of England, Iron. 
Tons. Tons. asd 

1884 (estimated) ... 7,700,000 ............ 1,159,689 ........-0+ 42 1h 
BBBB ....cccecccccccceeees 490,224 ......cceeee 1,088,105. ....-..+++ 46 9 

1SBZ ....deccccesecocseces 8,493,287 ......-.+008 1,102,179 .....000+ees 49 if 
BSBA wivcccsepecacenscesds 8,377,364 ....0.-s000 1,318,170 .......26+ . 21 
BEBO .ccrccsccecncepsenses 7,721,833. ......:00000 1,070,124 .....2-c000+ 54 6 
1879 ...ccrs.ccosecsvedees 6,009,434 .......000+ 1,027,886 .......0000+ 47 0 
BOB 'aiscdisciincdasveecess 6,381,051 ........00+. 1,034,337 ....-0000 . 45 
IBTT cecececosecopsesecees 6,608,664 ............ 809,797 ....--+- one C46 
1876 s.cs..cccovecrcivesee 6,555,997 20. ss.ccee 545,541 ............ 58 6 
UBTS ..crrrecrescosesdscee 6,365,462 ....0000008 244,258 2.2.00 0000 . 69 
IGTE.....corscaccoencesises 5,991,408 .....0.00++- 185,737 esses sees a : 
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EXPorts. 

Pig Iron. Rails. Other Descriptions. Total. 

Tons. Tons. Tons. Tons. 
eS SRE 1,269,677 ...... 729,236 ...... 1,497,439 ...... 3,496,439 
poktejgss van 1,564,137 ...... 971,662 «..... 1,508,474 ...... 4,044,273 
hescbekacase 1,758,072 ...... 936,949 ...... 1,658,531 ...... 4,353,552 
sheers Bese 1,480,196 ...... 820,671 ...... 1,527,471 ...... 3,818,338 
ascii aadae 632,343 ...... 693,696 ...... 1,466,055 ...... 3,792,993 
hn taabiob oes 1,223,436 ...... 463,878 ...... 1,196,170 ...... 2,883,484 
4,646 ...... 1,384 ...... 933,193 ...... 2,296,860 
iaiaimniniat ani 881,442 ...... 497,924 ...... 965,285 ...... 2,346,370 
Lc a dltiaudl 910,905 ...... 414,556 ...... 899,809 ...... 2,224,47 
sa ietamedeaehis 947,827 ...... 545,981 ...... 963,498 ...... 2,457,306 
Se 776,116 ...... 782,665 ...... 621,741 ...... 2,487,522 
Sccoipnceth 1,142,065 ...... 785,014 ...... 1,030,734 ...... 2,957,813 


—William Fallows and Co., Liverpool. 


IRON.—There has been a considerable reduction in the con- 
sumption of pig-iron, both for home use and export, but owing 
to a better understanding among makers than on former similar 
occasions of depression, the output has been proportionately 
reduced, and prices have not fallen to the worst level of 1879. 
The rolled iron trade is in an unprofitable condition, especially 
in the shipbuilding districts. In the North of England the 
weekly output of plates, which had grown from 6,000 tons in 
1880 to 9,000 tons in 1883, has fallen to 7,000 tons. The effect 
of this diminution on prices has been partly neutralised by the 
steady demand for structural iron work, and a partial compen- 
sation is found also in the increasing use of steel. 


STEEL.—The combination between the English and Continen- 
tal rail-makers to restrain excessive competition in the face of a 
falling demand, has been fairly maintained, and prices have 
remained steady at the rates which were established last spring, 
namely,from 5! per ton for heavy sections to 61 for light sections, 
these rates being for considerable contracts, and not including 
accessuries. But while this combination enables some of the 
less modern works to make rails without loss, it reduces the 
weekly output of the newer factories, which, with free com- 
petition, would monopolise the trade. The output capacity of 
this country is about one and a-half million tons of steel rails 
per annum, a total which much exceeds the demand. In the 
United States the capacity is even greater, there is there no export 
trade to assist it,and the present price of 27 dols per ton isunremu- 
nerative to most of the factories. In England the basic process 
is hardly adopted at all, the low price of English and Spanish 
hematites giving the ordinary Bessemer process an advantage. 
In Germany the economical conditions appear more 
favourable than those in the North of England to 
the basic method, and about 4,000 tons of steel per 
week are so produced. The trade in foreign steel-making 
ore (one of the most notable results of the Bessemer 
invention) has enormously ee during the last five years, 
the greatest supply coming from the well-known Bilbao mines in 
Spain, where at present large stocks are accumulated. Spanish, 
Elban and African ores have been exported tothe United States 
in large quantities, but the raising of the import duty to a fixed 
rate of 3s per ton, coupled with the depression of the American 
steel trade, have reducedthe amount sent westwards, and during 
the last six months mines in Cuba have been opened, from 
which non-phosphoric ore yielding 65 per cent. of iron, has been 
obtained. The native ores available to the American steel 
makers are at present obtained principally from Lake Superior 
and Missouri, and the cost of railway carriage allows the foreign 
ores to compete at the steel works in the Eastern States. The 
proposed reciprocity treaty with Cuba which would greatly 
reduce the import duty, is therefore, keenly opposed by the 
owners of the American mines. 
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Steel for structures continues to approximate in price to iron, 
and for large sections is as cheap. Steel sheets are increasing 
in use for tin — and steel hoops are likely to altogether 
supersede iron hoop for baling purposes. 


The following table summarises the fluctuations in value 
during the last five years :— 















namely, about 45s for heavy scrap-iron, f.o.b. ; old spri 
about 49s; old iron. rails, about 588; old doublehest 4 
rails, about 54s. Italy has lately been the best fo 





Scrap-iron and Steel remain at the low prices of the summer — 
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customer ; the export to the United States has nearly ceased, 
most of the few shipments thither having been to San Francisco. 
—Matheson and Grant, London. 


TIN PLATES.—We commenced the year 1884 with the tin- 


plate trade in a very sound and healthy position, and during 
the first few months the figures we issued in our annual report 
as to production and consumption were fully confirmed by the 
course of the market. 
supply was not equal to demand, and though no great advance 
in values took place, manufacturers who traded carefully were 
enabled to see a fair margin of profit. 
however, what with the restarting of old and idle works and 
the addition of mills to going concerns, the position of the trade 
very materially altered, and at the present time our statistics 
show unmistakably that the depressed state of the trade is due 
to over-production. 


About that time it was evident that 


As the year went on, 


The following figures give a fairly correct estimate of the 


trade, and it will be seen at once that while our exports and 
home consumption have increased nearly 10 per cent. , our present 
nen power shows an augmentation of nearly 20 per cent. 


Ve have every reason to hope and believe that during the 


coming year general trade will show some improvement over the 
last, and in that case we may look for a continued healthy and 
legitimate increase in consumption, but there is no doubt that a 
slight and general diminution in the production is necessary to 
place the trade on a profitable basis from a manufacturing point 





of view. 

JANUARY, 1884. 

Existing works 97—representing mills... one on .. 396 
Standing idle én ae _ eon pee 63 
Stopped ... soe id sis ie ove der 13 

— 7% 

Total mills in operation ie a bie ae bes .. 320 

Cwts. 
Estimated productive power per annum .. 7,200,000 
JANUARY, 1885. 

Existing works 93—representing Mills... son _ ao So 
Standing idle as ~ bie — soo 7 
Stopped ... oes ‘ns ee nap ov in 2 

ppec "ha 
Total mills in operation oe te ous vs ei .. 363 
Cwts. 
Estimated productive power per annum ... ‘ 8,349,000 
1854. 1885. 


Exports, as per annexed Govern- 
ment returns... oie 

Estimated home consumption of 
tin and black plate 


5,387,340 cwts, 5,774,160 cwts. 


1,500,000 ,, 1,750,000 ,, 


Total 6,887,340 ewts, 7,524,160 ewts. 


The above figures merely put on record the present power of 
production, and show the increase as compared with last year. 
It may fairly be inferred that this rate is not likely to be ex- 
ceeded, if attained, during the next twelve months, though 
it is evident that should any extra or sudden demand arise, it 
can be fully and promptly met by the mills now working. 

As regards consumption, a glance at our exports over the last 
22 years leads us to anticipate a continued steady improvement 
in the future as in the past; in fact, the low prices that have 
ruled during the past two or three years must have greatly stimv- 
lated the consumption and multiplied the varied uses to which 
tinplates can be put. 

In conclusion, without going into any prophecy as to what the 
future will do for the trade, we will only call attention to the 
fact that our figures prove we have arrived at what we may 
fairly consider as our maixmum of production. This being so, 
we can only express a hope that 1885 will bring with it a still 
further improvement in our home trade, together with a more 
active demand from our principal customers, America, our 
colonies and the East, and we can safely say that better prices, 
and more profitable times will be welcomed by none more than 
those concerned in the tinplate trade. 




















Per Ton. . 
7 : ' : —— | Exports of Tix and TERNE Puates from 1878 to 1884 inclusive, 
uly, an., | Jan., an., | Jan., {| Jan., i 
1884. | 1984. | iss: | iss2’ | Issi. | isso. sanetttninte cndneniedienaarnamnnea 
2s dies dee de s dies des a 
Steam coal, f.o.b. at Cardiff . 01160120 011 1 Jni 
West Hartley cal, f.0.b. at Tr Year France —— Australia. inna ont 
Newcastle... cscccesees. 0 960 960 9010 90:0 sélo 86 “panera, 
Pig iron at G No.3... 2 162 862 90211021963 66 fr a 
Pig iron at Middlesbro, No 3 1170/1166 2 2612 302 0012120 aa ‘aii ante 
x cwts. 
dlesbro’ .......... 5 00512661007 26615018 50| 1884 | 92,600) 4,237,200; 1,000,000 | See 
Lron bridge plates in South 1883 76,140 | 4,254,480 248,040 104,480 704,200 5,387,340 
FED. erwcogpemergtent 61507 508 0071507 50l9 oo} 1882 81,180 | 4,291,040 | 173,200) 117,490 | 687,680 | 5,800,420 
Steel ship and bridge plates) 7 00 715 0) $ 10010 001010012 Gon4 o@| 1881 | ILd40| 8,504,880 | 234,940) 166,780 | 741,990 | 4,848,080 
Simin foh Zoe ods"od smo SO6woeras oo] ioe | Jeemo| Russe | iiree| dase | ona | Seto 
5¢} 1878 | 107,60! 2162480 | 108,940! 73,040! 648,400 | 3,101,420 _ 





Arthur Bird & Co., London. 
COPPER.—A depreciation in value to a point 10 per cent. 


below the lowest previous price will make 1884 a memorable 
yearas regards copper. The market has had to contend with 
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new American supplies, with general mining activity, and with 
the course of exchange in Chili, which has been such that the 
original miner has never really felt the stress of the present 
range of prices. None of these considerations, however, have 
done more to discourage holders of copper than public state- 
ments that the output of Spanish mines is to be increased to 
counteract the smaller profits of working. Arn artificial agree- 
ment to restrict production is thus abandoned at the very 
moment it is most necessary to support value. 

While, however, the general law of the effects of low. prices 
seems to be broken as regards supplies, as regards consumption 
it has been markedly true. The increase in the deliveries of 
England and France from 94,334 tons in 1883 to 107,148 tons 
in 1884 cannot be explained away. The trade know well that 
European consumers hold no stocks. In Chili an upward move- 
ment in exchange might speedily alter the situation. In 
Australia production cannot be continued at present prices forlong, 
and reverting to consumption, the demand for electrical pur- 
poses has yet to be developed. — 

If copper stood alone in being below all values of the past, 
we might, perhaps, for that reason alone, anticipate a speedy 
return to a higher level. But the investor is embarrassed by 
the choice of articles now at prices contrary to all experience. 
A year ago we wrote that in 1884, as in 1883, prices seemed 
likely to depend on the course of as gam rather than on that 
of consumption, and the same remark may apply to the imme- 
diate future. For that reason we are apt to undervalue the fact 
that, although the demand for electricity is still behindhand, we 
have, nevertheless, absorbed, and more than absorbed, all 
available supplies. Indications of the copper wealth of the 
world increase, but the cost of mining is not to be judged from 
sensational newspaper articles ; and there are important sources 
of supply where not only will exploration cease, but actual pro- 
duction must be killed by present values. Isolated mines may 
be able to give us copper at a fabulously low price, but they 
may grievously mislead us as to the average cost of production, 
and if a little more hopeful feeling springs up, if sentiment, 
which has throughout the year been against all markets, turn 
in their favour, we may a year hence look back on the value of 
copper to-day as a momentary depression, at variance both with 
former experience and with the present circumstances of the 
consumption. — Rogers, Sons, and Co., London. 


Messrs Henry Martin and Co. estimate the product of 
copper during the five years ending 1883, as follows :— 

















1883. 1882. 1881. 1880. 1879. 
Tons. Tons. Tons. Tons. Tons. 
Germany............ 13,863 ... 13,259 ... 12,742 ... 10,800 ... 9,000 
England ............ 3,000 .... 3,464... 3,875 .... 3,662 ... 3,462 
Austria-Hungary. 1,500... 1,431 ... 1,431... 1,446. 1,221 
Spain & Portugal.. 43,655 ... 38,774 ... 37,589 ... 35,474 ... 32,697 
SO is vedtaesveechon’ 1,600 ... 1,400... 1,480... 1,380... 1,140 
ROE cacnciisslendiss 3,000 ... 3,000 ... 3,000 ... 3,081 ... 3,081 
Sweden & Norway 3,430 ... 3,388 ... 3,635 ... 3,500 .. 
CU ii apichssegnns 2,800 ... 2,800... 1,900... 1,900 .. 
pO ene ae 2a Se 
Raat tnsimaaveesnes 5,000 ... 5,000... 5,087 ... 5,038 .. 
Bidens sstabh the 3,250 ... 3,250... 2,655... 2,000 .. 
| 239 , SO... 5 .. 
MINERS sisectcutex tek 41,099 ... 42,909 ... 37,989 ... 42,916 .. 
United States...... 52,080 ... 39,300 ... 30,882 ... 25,010 .. 
BOBO? 5 dédisin ceed 489 ... 401 ... 333 ... 400 ... 
Wisin cuiiidinn deiliduis 395 ... 440... 615 ... 600 .. 600 
Argentine ......... 293 ... 800 .... 307... 3@0.. 300 
Newfoundland 1,053 ... 1,500... 1,718..... 1,500... 1,500 
Venezuela ......... 4,018 ... 3,700 .... 2,823 ... 1,800... 1,597 
Australia............ 12,000 ... 8,950 ... 10,000 ... 9,700... 9,500 
MED as vciscamtinds 193,454 ...174,596 ...159,711 ...151,057 ...149,156 


According to Messrs Rogers, Sons, and Co., prices and stocks 


on the first day of each month throughout the year are as 
follows :— 


Stock, including 

Afloat and Char- 

Stock on tered. Advised 
1884. Price. Hand. by Mail only. 

Ist January ................ £58 .. 934,986 tons ... 40,186 tons 
Ist February ............ 56.15/ .. 34,166 ,, ... 38,901 ,, 
Ist March Da seadiaesscueaaiae 7 At. csp . REL tin, dog. A on 
MORI abies eS ee oo: ae le 
Cf eS Ie «. Dee | jo Se 
et es A ce ES 56°10): ... Dee ,, ... Se’ ;. 
MU oe ee tt S630 © :... See ,,. «cs Dee 
Ist Augusto... 5417/6 ... 20,796 ,, ... 33,471 ,, 
Ist September ............ 54 cco BRIG yp: ew | MAW ,. 
Ist October: ........ccc00.. 54 2/6 ... 27,007 ,,. .. 21,467 ,, 
— eet sitebnsiobi 52 15/ ... 27,275 yy. ... 31,890 ,, 
ecember .......0.... Gh. S.. nic, BE BCbe cd. one.) WS, 
31st December Seeereresves 47 5/ ees 32,018 2” oe 36,668 ” 


LEA D.—At the commencement of 1884, soft Spanish lead 
without silver was quoted 111 12s 6d, but prices steadily de- 
clined, until 101 23 6d was touched. These prices have 
undoubtedly checked production, and a gradual recovery has 
taken place to 111. The falling-off in shipments has, no doubt, 
mereased by the quarantine regulations imposed in conse- 
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quence of the cholera, but it is believed that. the market will 
again receive help from the Commercial Treaty which 





likely to be soon concluded with Spain, as its provisions should |} 


encourage supplies in the form of silver, rather than desilverised 
lead. Much of the flatness of the market in the past has been 
caused by the way in which Spanish lead without silver has 
ee ae + a bye-product, and pressed for sale on 
arri most without any regard to the co of prices.— 
Messrs Rogers, Sons, and Co. oe 

SPELTER.—In common with the eral tende of 
metals, spelter has fallen 1! 2s 6d per oun the year. “This 
relapse is unjustified by any change in the actual position of the 
article, and though producers may not reduce their output at 
once in hope of better times, they can be obtaining but 
little profit, and, in many cases, incurring considerable losses at 
present value. The exact position of spelter, like that of lead, 
is difficult to guage, as it depends largely on the state of private 
stocks; but while it may be accepted that spelter would 
speedily respond to any general improvement in prevaili 
sentiment, it is quite possible that even in the present d 
times an improvement may be forced upon the market before 
the winter months are over. 

1884. 1883. 1882. 1881. 1880, 1879. 1878. 
Tons. Tons. Tons. Tons. Tons. Tons. Tons. 

Import into 

U.K. ......47,647...40,787...42,001 ...46,198...33,409...34,180...32,750 
— Rogers, Sons, and Co., London. 


TIN.—Throughout the year rumours have been current of 
large shipments, over-production, and new discoveries ; but 
production has fallen off 2,243 tons, consumption increased 982 
tons, and visible supply showed a reduction of 2,717 tons. The low 
prices and the difficulty of obtaining Chinese co-operation in the 
Straits settlements have created unforseen difficulties, and most 
of the workings have been stopped. The actual shipments from 
this quarter were 231 tons less than in 1884. Many of the 
Australian surface deposits have been worked out, and new dis- 
coveries have failed to fill the gap. The total shipments to 
Europe and America show a falling-off of 1,840 tons. In Corn- 
wall it is estimated that about 200 tons of ore have been raised 
more in 1884 than 1883. There have been reports of important 
discoveries in the State of Dakota, U.S., and highly-coloured 
pictures drawn of its resources. Those most interested in Cornish 
mining have thought it worth while to send out an inspeetor to 
test the value of these representations, and it is now. no secret 
that no importance is attached to them. Tin stones have been 
found, but not in paying quantities, so that the United States 
is not likely to rank as a tin-producing country over that of 
Peru. 





| 
Deliveries. 


Price ot 
Straits Tin. 


Stocks and Afloat a ennerce 
for Europe. London. | Holland. 


. | 1888. | 1882. | 1884. 












1 1 
11,910} 11,374 
11,730) 10, 


11,608) 11,498) 11,762 
November .......0...... 11,403! 12, 1,600 
December.......0.....0+0 | = 12,520} 12,207 
Year 


THE PRODUCTION OF PIG IRON IN THE UNITED 
STATES.—On this subject the Bulletin of the American Iron 
and Steel Association reports :— 

Our production of pig iron in 1884 was 4,585,000 net tons, 
against 5,146,972 tons in 1883, 5,178,122 tons in 1882, 4,641,564 
tons in 1881, and 4,295,414 tons in 1880. The production of 
1884 was 290,000 tons more than in the boom year 1880, and 
nearly as much as in 1881. Of the production in 1884 there 
were produced with anthracite coal, or with mixed anthracite 
and bituminous coke, 1,586,000 tons ; with bituminous coal and 
coke, 2,541,000 tons; and with charcoal, 458,000 tons. The 
shrinkage in 1884, as compared with 1883, was most marked in 
the anthracite districts. 

The stocks of pig iron on hand and unsold at the close of 
1884 amounted to 591,000 net tons, against 533,800 tons at the 
close of 1883, 429,694 tons at the close of 1882; 210,896 tons 
at the close of 1881, and 456,658 tons at the close of 1880; Of 


the stocks at the ¢elose of 1884, there were produced ‘with: 


anthracite, or with mixed anthracite and coke, 179,000 tons; 
with bituminous coal and coke, 191,000 tons ; and with’charcoal, 
221,000 tons. 

The number of furnaces in blast at the close of 1884 was 235, 
— 307 at the close of 1883, and 417 at the close of 1882. 


is, in one sense, a ae ee We that- 


stocks will now be decreased than increased. We made 


a little too much pig iron in 1884. 
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; could not but be expected to follow. In 1883 the industry 





The following statistics as to production and stocks are from 
the annual report of the British Iron Trade Association :— 


Propvcr of Pia Iron. 


Decrease 
1884. 1883. in 1884. 

District. Tons. Tons. Tons. 
eae © 6 ovis .ccisiiscieecces 2.484,340 2,760,740 ... 276,400 
UN ig ocean tat ee 988,000 1,129,000 ... 141,000 
West Cumberland........... 814,956... 876,410 ... 61,450 
DEIR. cnacontansantconnas 706,607... $20,633 ... 114,026 
IE WO a cca 817,932... $87,259 ... 69,327 
oo es : aeerersvenazss 27,804 ... Ser)... tigen 

uth Staffordshire ol 
Worcestershire } ereeee 317,661 eee 394,000 eee 76,339 
North Staffordshire......... 256,053 ... 285,357 ... 29,304 
Lincolnshire ............c0c00. 226762... 236,578... 11,816 
Northamptonshire ......... 196,212 ... 200,996 ... 4,7 

West and South Yorkshire 245,614 ... 284,810 ... 39,196 
8 a ines abnsiess sees 337,936... $71,664 ... 33,728 

ottin ire = i 
pe was a 58 \ fous 36,821 ... 85,400 ... 48,579 
Shropshire...............+++... 54,168... 71,000 ... 16,832 


Wiltshire te } setae 20,100... 47,000 ... 26,900 


Wiltshire, &c. 





8,490,224 ... 961,258 


An attempt has been made to obtain from makers statistics of 
the production of each of the four leading varieties of pig iron 
made in 1884, viz., forge, foundry, Bessemer, and spiegeleisen, 
and the result is interesting. The table relating to the stocks 
of pig iron held by makers and in the warrant stores of the 
United Kingdom, at December 31, 1884, as compared with 
those at the corresponding date in 1883, is as under :— 





| Dec. 31, | Dec. 31, Increase or De- 





























District. 1884. | 1883, || “Tease in 1884, 
Increase Decr’se. 
Tons. | Tons. | Tons. | Tons. 
(Meatball i555 cei 338,689 | 253,105 | 85,584 |... 
Re ioe seis | -821,000 | 835,000} .... | 14,000 
West Cumberland* ............... | 78,957 | 132,796 |... 53,839 
Lancashire® ..........0000.00.0000 170,342 | 111,587 | 58,755 |... 
South Wales....................000 | 120,236 | 66,608 | 53,628 ... 
North Wales..............0.000.00 900 | 6,382); ... 5,482 
South Staffordshire ............... 51,690 | 55,600)... 3,910 
| North Staffordshire............... | 71,161 | 52,495 | 18,666 | ... 
PD RAMOOMAEIRS ....050ccccscescsietecses 20,240 | 13,184 | 7,056 | 
Northamptonshire ............... | $3,461 | 31,892 | 1,569 
West and South Yorkshire .... 57,061 | 56,027 | 1,034 
I ne 25,522 | 23,000 | 2,322]... 
ER nisscnnchiuiginhoestnsceust 11,768 | 22,000; .... | 10,232 
Nottingham and Leicestershire 5,200 | 3,200 | 2,000 we 
Gloucestershire, Wiltshire, &c.| 3,240 | _ 6,100 | .. | 2,860 
Mishel. .ssisscinsises 11,809,487 1,663,976 140,491 |... 


Thus the quantity of stock held represents 13°6 per cent. of the 
production of 1884, Altogether, 7,383,475 tons of pig iron were 
consumed in 1884, or 1,065,883 tons less than in 1883. 


VI—SHIPBUILDING. 


No returns could more eloquently reveal the extent of the 
depression in trade than those relating to shipbuilding, though, 
after the unprecedented activity of 1881-2-3, such a reaction 


attained a height of prosperity never before attained, but such a 
state of things naturally could not last long, for the trade became 
overdone, with disastrous results to shipowners, who had to lay 
up a large number of vessels, there being no employment for 
them, while most of those which were kept on the seas could 
seldom get cargoes which would enable them to pay expenses. 
The consequences were that investors, who a couple of years ago 
were wild to embark their money in shipping, and were at the 
beck and call of any person who proposed to form a shipping 
company, buttoned up their cash when they found that 
instead of receiving dividends of 20 or 30 per cent., which they 
expected, they were called upon every now and then to furnish 
further capital. This cooled the ardour of investors, especially 
as freights continued to fall; and whereas in the last quarter of 
1883 all the shipyards were in full operation, during the greater 
part of this year few have been in that enviable position, a con- 
siderable number have been closed altogether, and some yards, 
which were laid down in 1883, came in as it were ‘‘at the death,” 
for they have never been able to start at all. The dulness has 
been much more intense during the latter half of the year than 
it was at the beginning, and if the advance to prosperity was 
rapid, the reaction to intense depression has been still more 
sudden, and our output for 1884 will not much, if at all, exceed 
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that of 1880. The progress of our shipbuilding industry may be 
seen in the following record of tonnage launched :— 
Gross Tons. 


1884 (estimated). ..........cccccccscccccscvccceveeres 820,000 
1 . babocussads diiedidddsscyervtenielerseniveanes 1,329,604 
SEINE sabcnrdjvenisandesenstep stp osinnagenmencten Glenn 1,240,824 
BIT |i scontsntvnsindeaeosvtgysabocugnasha: semderneeentesi 1,013,208 
TIEEE chesnclintrendasenndaseoinyibencatensnngpheeningense 796,221 


On the Clyde alone, which maintains its position as the chief 
shipbuilding river in the kingdom, and consequently in the 
world, there is a decrease of 118,762 tons, the total being 
299,119 tons, while North-East coast ports exhibit a decline of 
296,987 tons, or 300,290 tons. The following will show the 
position of trade as compared with 1882 and 1883 for each 
of the shipbuilding rivers as far as they can at present be 
ascertained :— 


1884, 1883. - 1882, 

Tons. Tons. Ly a 
III ics. ad ceanndeiunacebann 229,119 ... 417,881 ... 391,9 
The Tyne ciebbuadsoninedisbobecedts 124,221 ... 216,573 ... 208,406 
I inhi cle Siedl ani andebabewe 99,597... 212,313 ... 212,464 
si ccnuhectncinbndintideneniebs 30,336... 81,795 ... 65,048 
IN ss cacidan wsnnieannigit 10,005... 23,000... 16,750 
I 1s ccncipstnnisenniages 45,078 ... 44,212... 47,887 
EE picks bizapesnsncionsn ses a >. ... 28,000 
inti cnnaenaauacbduchonavsabin 10418 ... 41,111 .. Wid 
Southampton ..............0...00008 16.638 .. B33l ... &, 124 
PR Sssccvadclaneicisssidetnaes 19,654 ... 34,213 ... 32,265 
BOE i ecridesivcdvdstiknethdtecs 15,926 ... 24,386 ... 19,828 
ED cliditilihiinsanetidclanasdauddiee 4332 ... 16251 ... 16,368 
PESTON aiicsi ss. 0sssvovsceds canese 30,963 .... 67,065... 68,067 
POI edidiecceccsdscnccaeomeees FOE icvs,,., ae ae 9,57 3 
BIEN inpahuneubeanenesenseranereeneets 5,067... 5,869 ... 10,825 
IL schnisitetss sennsnaiosevebbane 6,803 ... 13,662 ... 13,048 
OGer DOTRS.....05cesccrctecccncccnsees 16,509 ... 46,115 ... 32,816 


The returns from ‘‘other ports” include those from Whitehaven, 
Workington, South Wales (where shipbuilding on a small scale, 
principally of tug steamers, has been commenced at Newport and 
Penarth), Grangemouth, Kirkaldy, &c. The above-cited state- 
ment tells a sad tale of depression, and this tale is not one 
peculiar to our own country, but is told wherever the ship- 
building industry is carried on. It was stated that in France, 
under the influence of protective duties and shipping bounties, 
the shipbuilding trade was prosperous, and the United Society 
of Boilermakers and Iron Shipbuilders, who had so many un- 
employed dependent on their funds, thought it worth their 
while to see if they could relieve them a little by getting employ- 
ment for some of the men in France. They accordingly 
sent delegates over to ‘‘spy out the land,” with the result 
that few signs of activity were found, and no opening for 
further workmen ; indeed, the French shipbuilding industry 
has, like our own, its army of unemployed. In 1883, 
the firm launching the largest tonnage was Palmer's Ship- 
building and Iron Company, Limited, of Jarrow and 
Howdon-on-Tyne, their record being 61,113 tons, the largest 
amount of tonnage ever turned out by a single firm in any one 
year. In 1884, the premier position is held by Messrs John 
Elder and Co., of Govan, who launched 32,400 tons, against 
40,115 tons a year ago, Palmer's record being only 28,911 tons, 
a tonnage less than in any of the last six years. Other two 
Clyde firms have to report a greater output than Palmer’s, viz., 
Russell and Co , with 32,120 tons, and Wm. Denny and Bros., 
with 24,016 tons, but Palmer’s return exceeds that of any other 
firm, and thus takes fourth place. On the Wear, Mr James 
Laing, with 20,805 tons, is at the top of the tree, and is not far 
short of the best on the Tyne, while Messrs Wm. Doxford and 
Sons, of Pallion, are second, with 19,868 tons. It is remarkable 
to note that the North-East coast trade has suffered a good deal 
more from the depression than has the Clyde, doubtless, because 
of the different types of vessels constructed. On the Clyde 
chiefly large passenger liners, and boats designed for special 
requirements, are built, whereas at the yards in the North-East 
of England the vessels are mainly for cargo carrying, and, in 
this respect, the Wear has suffered more than the Tyne, seeing 
that the fall has been from 212,313 tons to 99,597 tons, whereas 
on the Tyne the decline is from 216,573 tons to 124,221 tons. 
It may also be noted that the demand for sailing vessels 
during the past year has been greater, and these are mostly of 
large size. On the Clyde nearly a third of the vessels built— 
103 out of 323—were sailing craft, and on the Tees there were 
several. Steel, asa material for shipbuilding, is making con- 
siderable progress, especially for the better class of vessels, such 
as the large passenger ships constructed on the Clyde. Messrs 
Wm. Denny and Bros. have built of steel the whole of their 
21 vessels of 24,016 tons, Messrs Caird and Co. their three 
steamers of 13,886 tons, and Messrs John Elder and Co. five 
out of six vessels. As yet the use of steel in the construction of 
ships is confined mostly to passenger boats of the best class, 
for it is still more expensive than iron as far as first cost 
is concerned, though the cheapening of the production of 
our steel works has been very considerable, especially during the 
last twelve months. While the tonnage of iron vessels built has 
fallen with unprecedented rapidity during 1883, that of steel 
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ap to have, if not increased, at least held its own. In 
1879 only 18,000 tons of steel shipping were built on the 
Clyde ; whereas in 1883 the return was 129,651 tons, and 
in 1884 133,670 tons. Taking the whole country in 1880, 
there were 26 steel vessels launched, of 36,493 tons ; in 1881, 37 
vessels, of 71,533 tons ; in 1882, 73 vessels, of 127,927 tons ; and 
in 1883, 109 vessels of 166,428 tons; while 1884 will not fall 
below its immediate predecessor, for there have been 16 steel 
vessels built onthe Tyne, besides others on the Mersey, at Dundee, 
Belfast, &c. Shipbuilders recognise that as wood had to give 
place to iron, 80 will iron have to make way for steel, and we 
find Palmer’s Company reporting to their shareholders that as 
almost all the inquiries they receive are for steel vessels, they 
have decided to enter the lists as manufacturers of steel plates. 
Several other firms in the North of England, reewase, * essrs 
Bolckow, Vaughan, and Co., and Messrs Armstrong, Mitchell, 
and Co., are also supplying, or are about to supply, steel ship- 
plates, and as this material will be more readily obtained in the 
North of England, it may be expected that the production of 
steel shipping will show much more largely than hitherto in that 
district. —Iron and Coal Trades Reviere. 


VIL—SHIPPING AND FREIGHTS. 
Although the large number of steamers built during the three 
previous years was greatly in excess of the requirements, yet no 
less than 557 ships, of an aggregate tonnage of 603,000 tons, 
have been added to the number last year. The result has been 
disastrous both to owners and builders. The freights, which 
were already low at the beginning of the year, declined so 
rapidly, that when spring arrived, more than 100 steamers were 
laid up on the East Coast, and that number has been more than 
doubled since. Of those which remained employed, very few 
have left any profit, whereas many have shown a heavy loss, and 
it is feared that when the annual accounts are made up there 
will be no dividends for the shareholders. The value of 
steamers has naturally suffered in proportion, and in several 
instances where sales were forced extremely low prices had to be 
taken. This has caused several speculators to come forward, 
and a good deal of tonnage has changed hands. Both new and good 
second-hand ships can still be placed, but only at much reduced 
prices, and as soon as freights improve, these ships are expected 
to make profits, whilst the others have to lay idle. The large 
building establishments, especially those on the East Coast, offer 
a melancholy sight, and the large number of hands which for a 
succession of years have been busily employed and well paid, are 
now idle and in great distress. On the Clyde the state of things 
is not so bad, and most of the large firms have still work in hand 
which will keep them employed for some time. The losses have 
been very considerable during the year, and many of these 


resulted from collisions, which increase to an alarming extent.— 
C. Moller, London. 


The gloomy anticipations as to prospects of the shipping trade 
which we felt constrained to foreshadow in our last year’s 
circularhave unfortunately been fully realised. Freights generally 
are lower now than they have ever previously been, and 
employment for vessels, however economically managed, is only 
to be secured on terms which, with few exceptions, can leave 
little else than loss to owners. A not inconsiderable number of 
steamers continue laid up. The consequence is that the value 
of shipping property has most seriously deteriorated, and some 
sales have been effected at very low prices, especially for new 
steamers, of which a number have been thrown on builders’ 
hands, and disposed of at a considerable loss. The virtual 
cessation of demand for new vessels for British or foreign 
owners, consequent upon this state of matters, has so checked 
shipbuilding, that many yards are completely idle, entailing 
much distress amongst the working classes. Orders can be 
placed at 20 to 25 per cent. under the prices ruling twelve to 
eighteen months ago ; many builders being satisfied to work at 
or even under cost price, to keep their plant going and their 
workpeople at least partially employed. This has tempted some 
war into contracting, chiefly for sailing ships of large tonnage. 

ith steamers, the triple expansion principle of engines is 
coming more to the front, and as with these engires the con- 
sumption of fuel has, in several instances, been reduced fully 
15 per cent., the steamers so fitted will be able to be worked to 
profit when vessels with the older type of machinery are unable 
to make ends meet. 
in An episode during the year of great importance to, and affect- 
i‘ f° € interests of, shipping has been the attempted introduction 
oe Shipping Bill, of such a stringent, indeed unworkable, 
Tacter, as to raise a violent agitation, and cause most vigorous 
fe aon ; but by the hearty aid of the trade generally, and 

© energetic action taken by the executive of the various 

i reine of Shipping and kindred associations, the impractic- 
foo was withdrawn, The whole matter has now been 
eee, — @ Royal Commission, and it is to be hoped that their 
es ogether with that of the Committee on the Load Line, 
ship i in @ satisfactory solution of this vexed question of 
shiprine 3 apelbtion, British, in comparison with foreign, 
Ping is already so prejudicially weighted in many respects, 


Se 
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that the most thoughtful consideration is required in dealing 
with matters affecting it, and it should not be nabiodied to sen- 
sational or oppressive enactments. The large majority of 
owners would, at the same time, approve of, and welcome, 
practical and well directed efforts to ensure efficiency in construc- 
tion and safety in loading and navigation. 


Business from the East Indies has been very unsatisfacto 
The values of all the leading articles having aie deca, 
there has been a feeling of weakness, and a want of animation of 
the most decided nature. Traders have had to carry on a long 
struggle against adverse circumstances, causing a feeling of con- 
siderable distrust on all sides, so that business has been very 
much from hand to mouth, and transactions difficult to arrange. 
As usual, Bombay and Kurrachee were active markets. Cal- 
cutta freights have been very lifeless, and from Burmah the 
chartering done for the next season’s loading is barely a third of 
the average of previous years. Full oes of teak have been 
loaded by steamers, and it is probable that shipments will be 
continued in the future on a more important scale by this mode 
of conveyance. A much larger quantity of rice than usual was 
shipped from Saigon and Bangkok to Europe, chiefly by steamers. 
From Java the business done has been most unsati actory, the 
losses made by merchants on sugar being unprecedented, and 
causing not a few mercantile embarrassments. 

The uncertainty of the issue of the rupture between France 
and China affected shipments to and from the latter country, and 
interfered largely with coasting trades, and as there appears to 
be a likelihood of further hostilities, the prospects from that 
quarter are not encouraging. 

Outward rates to the East were, on the whole, maintained, the 
chief fluctuations being in relation to homeward requirements. 


The American trade has been far from satisfactory. During 
the early months of the year, freights were quite lifeless, and 
owners had to accept business resulting in serious losses. Later 
on, however, a gradual amelioration set in, and at present there 
is a marked improvement. The transactions in cotton freights 
have been comparatively few, and of a very disappeinting 
nature. Some steamers have been chartered, for the first time, 
to carry crude petroleum in barrels from Philadelphia and New 
York, mahogany from the Mexican coast continues to be 
bronght by steamers. Although timber freighted from Canada, 
New Brunswick, and the White Sea opened lower than the 
preceding year, ships came forward freely, and the demand for 
tonnage being limited, rates gradually declined, whilst for 
the fall voyage many ships were unable to find employment. 
From the pitch pine and mahogany shipping ports exports have 
been on a par with the previous year. 

West India freights have been very scarce and low. 

Outward business has been very meagre, both from this 
country and from the usual Mediterranean shipping ports. The 
wine trade to the River Plate is a growing one, but owners are 
nervous at embarking in it, the uncertainty of securing home- 
ward employment being so great. Emigration from the Medi- 
terranean to South America continues on a large scale, but it is 
principally confined to the Italian flag. Severe losses have this 
year been made, owing to the closing of the Argentine and 
Uruguayan ports against vessels from ports infected with cholera, 
necessitating in several instanoes their return to Italy with their 
passengers and cargoes, without any compensation. 

The Californian and Oregon grain trades have been very poor 
and unprofitable, the rates keeping low throughout, whilst for 
months together the disengaged tonnage was unable to secure 
employment on any terms. A similar condition of things 
existed for a time in the Australian Colonies, but a better feeling 
has recently sprung up, and a large business has been done at 
enhanced, although still very moderate, rates. Chartering from 
the Peruvian ports for guano has been at a standstill throughout 
the year, which caused greater competition for nitrate freights, 
and made them drop to nominal figures, it being at some periods 
impossible to obtain cargoes at any price. As the suit against 
the Peruvian Government by the Compagnie Financiére et Com- 
merciale du Pacifique has been settled, the Government is now 
free to enter into new arrangements, and it is to be hoped 
guano shipments will be resumed as heretofore. _ 

The London berths have been well supplied with tonnage at 
very moderate rates. 

With the exception of an occasional spurt of very short dura- 
tion, the business from the Black Sea, Sea of Azoff, Danube, 
&c., was quiet throughout, and proved more unprofitable than 
it might otherwise have been in consequence of the detention 
owners had to submit to, owing to the rigorous quarantine im- 
posed by foreign Governments, in view of the outbreak of 
cholera in France and Italy. The report that an increase in the 
import duty in France was to be made on grain caused some 
demand for tonnage in the French Mediterranean ports, but as 
steamers offered freely, the first rates receded very quickly. A 
new trade is opening up from Batoum with petroleum, and is 
likely to increase in importance. From Alexandria a steady 
business has been done, but there has been a lack of employment 
from other Mediterranean ports, the Adriatic, and the § 

rts. which can to some extent be attributable to the cholera 
sine obibidey referred to. When the new treaty with Spain, 
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The following statistics as to production and stocks are from 
the annual report of the British Iron Trade Association :— 


Propvct of Pia Iron. 





Decrease 
1884. 1883. in 1884. 

: District. Tons, Tons. Tons. 
; Chewaand oo... .cccecssses.cees 2.484,340 2,760,740 276,400 
, IE ics cinsiake: wdepandnaehs 988,000 1,129,000 141,000 
“West Cumberland..... ...... 814,956 876,410 61,450 
eM ec surcaceoes sn 706,607 ... 820,633 114,026 

2 South Wales ..............0005 817,932 ... 7,259 ... 69,327 
f North venta ita ica 27,804 .. 39,377... 11,572 

ae) South Staffordshire m 

. aa IE sesess 317,661 394,000 76,339 
/ North Staffordshire......... 256,053 285,357 ... 29,304 
4] Lincolnshire ..............00000 224,762 236,578 ... 11,816 
Northamptonshire ......... 196,212 200,996 ... 4,784 
West and South Yorkshire - 245,614 284,810 ... 39,196 
Derbyshire...............00++++ 7,936 371,664 33,728 
“pe suae a rg i oie 36,821 85,400 ... 48,579 
Shropshire...............+++0.. 54,168 71,000 ... 16,832 
Wilehive aa pee 20,100 47,000 26,900 
j ee eee 
piniek with ge 7,528,966 ... 8,490,224 . 961,258 


An attempt has been made to obtain from makers statistics of 
the production of each of the four leading varieties of pig iron 
made in 1884, viz., forge, foundry, Bessemer, and spiegeleisen, 
and the result is interesting. The table relating to the stocks 
of pig iron held by makers and in the warrant stores of the 
United Kingdom, at December 31, 1884, as compared with 
those at the corresponding date in 1883, is as under :— 
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| | 
Increase or De- 
Dec. 31, | Dec. 31, | ; 
1884. ’ | 1883. ’ crease in 1884, 


District. 


\Increase’ Decr’se. 


me ee ee 


| Tons. | Tons. | Tons. | Tons. 











338,689 | 253,105 | 85,584 
BuMbbeabidbeniscbasiicential 821,000 | 835,000 | 
West Cumberland* ............... | 78,957 | 132,796 | 


as | 14,000 
| 53,839 

Lancashire* 170,342 | 111,587 | rea 

South Wales 

IOI 5g oie. 554 ccunacvaiddae | 900 | 6,382 


51,690 | 55,600 


SOPHO e eee eee eee ee eeeee 


piacledstbluetustsaiaiie 120,236 | 66,608 | m 
5,482 
3,910 
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| 

| 

; '| North Staffordshire............... | 71,161 | 52,495 | 

4 DE EAMOONMANETS .....cocsnerccresseoesses | 20,240 13,184 | 

i Northamptonshire ............... | 33,461 | 31,892 | 1,569 
West and South Yorkshire ...| 57,061 | 56,027 | 1,034 
ION io os cassecare | 25,522 | 23,000 | 2,322 

Shropshire .......---....ssssssessece 11.768 | 22,000 | 

Nottingham and Leicestershire 5,200 | 3,200 

Gloucestershire, Wiltshire, &.| 3,240 | 6,100 | 


10,232 
2,860 
ee ‘1,809,487 1,663,976 140,491 |... | 


2.000 
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Thus the quantity of stock held represents 13°6 per cent. of the 
production of 1884, Altogether, 7,383,475 tons of pig iron were 
consumed in 1884, or 1,065,883 tons less than in 1883. 
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VI—SHIPBUILDING. 
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No returns could more eloquently reveal the extent of the 
depression in trade than those relating to shipbuilding, though, 
after the unprecedented activity of 1881-2-3, such a reaction 
could not but be expected to follow. In 1883 the industry 
attained a height of prosperity never before attained, but such a 
state of things naturally could not last long, for the trade became 
overdone, with disastrous results to shipowners, who had to lay 
up a large number of vessels, there being no employment for 
them, while most of those which were kept on the seas could 
seldom get cargoes which would enable them to pay expenses. 
The consequences were that investors, who a couple of years ago 
were wild to embark their money in shipping, and were at the 
beck and call of any person who proposed to form a shipping 
company, buttoned up their cash when they found that 
instead of receiving dividends of 20 or 30 per cent., which the 
expected, they were called upon every now and then to furnish 
further capital. This cooled the ardour of investors, especially 
; as freights continued to fall; and whereas in the last quarter of 

7 1883 all the shipyards were in full operation, during the greater 

: part of this year few have been in that enviable position, a con- 
i : siderable number_have been closed altogether, and some yards, 
i i which were laid down in 1883, came in as it were ‘‘at the death,” 

se for they have never been able to start at all. The dulness has 
‘ie: been much more intense during the latter half of the year than 
-— it was at the beginning, and if the advance to prosperity was 
# rapid, the reaction to intense depression has been still more 
sudden, and our output for 1884 will not much, if at all, exceed 
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that of 4880. The progress of our shipbuilding industry may be 
seen in the following record of tonnage launched :— 


Gross Tons. 
] Mima ORY isis) icvitivocckatésticcteredstiins 820,000 
1883 e. ee vasialisicas, Laneiaslick saiiptaiind 1,329,604 
PI 6 ce Fi nicetsclndcs Ode obuiabe bain vindeanmees race 4xdanl 1,240,824 
ae eee ol uae dense paeeneeesenealn 1,€13,208 
EE ice Seater Rereeed a rskardesugstennabiasnae Oss 796,221 


On the Clyde alone, which maintains its position as the chief 
shipbuilding river in the kingdom, and consequently in the 
world, there is a decrease of 118,762 tons, the total being 
299,119 tons, while North-East coast ports exhibit a decline of 
296,987 tons, or 300,290 tons. The following will show the 
position of trade as compared with 1882 and 1883 for each 
of the shipbuilding rivers as far as they can at present be 
ascertained :— 


1884. 1883. 1882. 

Tons. Tons. aes 
PEE iicctncsnenceiccacctesoons 229,119 417,881 ; 
The Tyne idevcebs esc udecbiabs endicts 124,221 216,573 208,406 
SR IIE: cttydunicinindinteneominestens 99,597 212,313 212,464 
a 30,336 81,795 ... 65,048 
I as tia ik uch abschs 10,005 23,000 ... 16,750 
IE gasgcscenenaenesennsenas 45,078 44,212 ... 47,887 
SE ED - snthbnatncnisrsreuseness a ... 22,000 ... 28,000 
Ren ciadngkaceneneincencecatiles 10,4168 ... 41,111 ... 2 i2i 
Southampton..................ssese08 15,638 ... 34,331 ... 24,124 
PN io scsvidedvcisvdevessvectas tees 19,654 34,213 ... 32,265 
BID: hhascchsdidee ccd tusvansebnin 15,926 ... 24,386 ... 19,828 
BED abd edcictieniasedhiedennndtawus thie 4,332 ... 16,251 ... 16,368 
PERRO niic ck occesescessds cesses 30,963 ... 67,065 ... 68,067 
NOD: Sean Gekea crcitccesatanee case fC a 06h 9,573 
a a i a al 5,067... 5,869 ... 10,825 
IIE <ninuesasnnes\ senngnnonetiive 6,803 ... 13,662 ... 13,048 
CEE RUD siisecdnnicsstecconpsnqnnse 16,509 ... 46,115 ... 32,816 


The returns from ‘‘ other ports” include those from Whitehaven, 
Workington, South Wales (where shipbuilding on a small scale, 
principally of tug steamers, has been commenced at Newport and 
Penarth), Grangemouth, Kirkaldy, &c. The above-cited state- 
ment tells a sad tale of depression, and this tale is not one 
peculiar to our own country, but is told wherever the ship- 
building industry is carried on. It was stated that in France, 
under the influence of protective duties and shipping bounties, 
the shipbuilding trade was prosperous, and the United Society 
of Boilermakers and Iron Shipbuilders, who had so many un- 
employed dependent on their funds, thought it worth their 
while to see if they could relieve them a little by getting employ- 
ment for some of the men in France, They accordingly 
sent delegates over to ‘‘spy out the land,” with the result 
that few signs of activity were found, and no opening for 
further workmen ; indeed, the French shipbuilding industry 
has, like our own, its army of unemployed. In 1883, 
the firm launching the largest tonnage was Palmer’s Ship- 
building and Iron Company, Limited, of Jarrow and 
Howdon-on-Tyne, their record being 61,113 tons, the largest 
amount of tonnage ever turned out by a single firm in any one 
year. In 1884, the premier position is held by Messrs John 
Elder and (o., of Govan, who launched 32,400 tons, against 
40,115 tons a year ago, Palmer’s record being only 28,911 tons, 
a tonnage less than in any of the last six years. Other two 
Clyde firms have to report a greater output than Palmer’s, viz., 
Russell and Co, with 32,120 tons, and Wm. Denny and Bros., 
with 24,016 tons, but Palmer’s return exceeds that of any other 
firm, and thus takes fourth place. On the Wear, Mr James 
Laing, with 20,805 tons, is at the top of the tree, and is not far 
short of the best on the Tyne, while Messrs Wm. Doxford and 
Sons, of Pallion, are second, with 19,868 tons. It is remarkable 
to note that the North-East coast trade has suffered a good deal 
more from the depression than has the Clyde, doubtless, because 
of the different types of vessels constructed. On the Clyde 
chiefly large passenger liners, and boats designed for special 
requirements, are built, whereas at the yards in the North-East 
of England the vessels are mainly for cargo carrying, and, in 
this respect, the Wear has suffered more than the Tyne, seeing 
that the fall has been from 212,313 tons to 99,597 tons, whereas 
on the Tyne the decline is from 216,573 tons to 124,221 tons. 
It may also be noted that the demand for sailing vessels 
during the past year has been greater, and these are mostly of 
large size. On the Clyde nearly a third of the vessels built— 
103 out of 323—were sailing craft, and on the Tees there were 
several. Steel, asa material for shipbuilding, is making con- 
siderable progress, especially for the better class of vessels, such 
as the large passenger ships constructed on the Clyde. Messrs 
Wm. Denny and Bros. have built of steel the whole of their 
21 vessels of 24,016 tons, Messrs Caird and Co. their three 
steamers of 13,886 tons, and Messrs John Elder and Co. five 
out of six vessels, As yet the use of steel in the construction of 
ships is confined mostly to passenger boats of the best class, 
for it is still more expensive than iron as far as first cost 
is concerned, though the cheapening of the production of 
our steel works has been very considerable, especially during the 
last twelve months. While the tonnage of iron vessels built has 
fallen with unprecedented rapidity during 1883, that of steel 
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appears to have, if not increased, at least held its own. In 
1879 only 18,000 tons of steel shipping were built on the 
' Clyde ; whereas in 1883 the return was 129,651 tons, and 


in 1884 133,670 tons. Takin 


Belfast, &c. 


have decided to enter the lists as manufacturers of steel oats 
Several other firms in the North of England, including 
Bolckow, Vaughan, and Co., and Messrs Armstrong, Mitchell, 


and Co., are also supplying, or are about to supply, steel ship- 
plates, and as this material will be more readily obtained in the 
North of England, it may be expected that the production of 
steel shipping will show much more largely than hitherto in that 


district.—Iron and Coal Trades Review. 


VIL—SHIPPING AND FREIGHTS. 


Although the large number of steamers built during the three 
previous years was greatly in excess of the requirements, yet no 


less than 557 ships, of an aggregate tonnage of 603,000 tons, 
have been added to the number last year. The result has been 
disastrous both to owners and builders. The freights, which 
were already low at the beginning of the year, declined so 
rapidly, that when spring arrived, more than 100 steamers were 
laid up on the East Coast, and that number has been more than 
doubled since. Of those which remained employed, very few 
have left any profit, whereas many have shown a heavy loss, and 
it is feared that when the annual accounts are made up there 
will be no dividends for the shareholders. The value of 
steamers has naturally suffered in proportion, and in several 
instances where sales were forced extremely low prices had to be 
taken. This has caused several speculators to come forward, 
and a good deal of tonnage has changed hands. Both new and good 
second-hand ships can still be placed, but only at much reduced 
prices, and as soon as freights improve, these ships are expected 
to make profits, whilst the others have to lay idle. The large 
building establishments, especially those on the East Coast, offer 
a melancholy sight, and the large number of hands which for a 
succession of years have been busily employed and well paid, are 
now idle and in great distress. On the Clyde the state of things 
is not so bad, and most of the large firms have still work in hand 
which will keep them employed for some time. The losses have 
been very considerable during the year, and many of these 


resulted from collisions, which increase to an alarming extent.— 
C. Moller, London. 


The gloomy anticipations as to prospects of the shipping trade 
which we felt constrained to foreshadow in our last year's 
circular have unfortunately been fully realised. Freights generally 
are lower now than they have ever previously been, and 
employment for vessels, however economically managed, is only 
to be secured on terms which, with few exceptions, can leave 
little else than loss to owners. A not inconsiderable number of 
steamers continue laid up. The consequence is that the value 
of shipping property has most seriously deteriorated, and some 
sales have been effected at very low prices, especially for new 
steamers, of which a number have been thrown on builders’ 
hands, and disposed of at a considerable loss. The virtual 
cessation of demand for new vessels for British or foreign 
Owners, consequent upon this state of matters, has so checked 
shipbuilding, that many yards are completely idle, entailing 
much distress amongst the working classes. Orders can be 
placed at 20 to 25 per cent. under the prices ruling twelve to 
eighteen months ago ; many builders being satisfied to work at 
or even under cost price, to keep their plant going and their 
workpeople at least partially employed. This has tempted some 
— into contracting, chiefly for sailing ships of large tonnage. 

ith steamers, the triple expansion principle of engines is 
coming more to the front, and as with these engires the con- 
sumption of fuel has, in several instances, been reduced fully 
5 per cent., the steamers so fitted will be able to be worked to 
profit when vessels with the older type of machinery are unable 
to make ends meet. 
in om ofiabdb during the year of great importance to, and affect- 
ae © interests of, shipping has been the attempted introduction 
a new Shipping Bill, of such a stringent, indeed unworkable, 
‘ aracter, as to raise a violent agitation, and cause most vigorous 
fe mton ; but by the hearty aid of the trade generally, and 

Cha Meg action taken by the executive of the various 
. ers of Shipping and kindred associations, the impractic- 
ile ae was withdrawn. The whole matter has now been 
ae ow to a Royal Commission, and it is to be hoped that their 
i » together with that of the Committee on the Load Line, 
ie ra result in a satisfactory solution of this vexed question of 
shine’ _legislation. British, in comparison with foreign, 
Pping is already so prejudicially weighted in many respects, 
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the whole country in 1880, 
there were 26 steel vessels launched, of 36,493 tons ; in 1881, 37 
vessels, of 71,533 tons ; in 1882, 73 vessels, of 127,927 tons ; and 
in 1883, 109 vessels of 166,428 tons; while 1884 will not fall 
below its immediate predecessor, for there have been 16 steel 
vessels built onthe Tyne, besides others on the Mersey, at Dundee, 
Shipbuilders recognise that as wood had to give 
place to iron, so will iron have to make way for steel, and we 
find Palmer’s Company reporting to their shareholders that as 
almost all the inquiries they receive are for steel vessels, they 
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that the most thoughtful consideration is required in dealing 
with matters affecting it, and it should not he susiodiad to sen- 
sational or oppressive enactments. The large majority of 
owners would, at the same time, approve of, and welcome, 
practical and well directed efforts to ensure efficiency in construc- 
tion and safety in loading and navigation. 


Business from the East Indies has been very unsatisfacto 
The values of all the leading articles having allie declined, 
there has been a feeling of weakness, and a want of animation of 
the most decided nature. Traders have had to carry on a long 
struggle against adverse circumstances, causing a feeling of con- 
siderable distrust on all sides, so that business has been very 
much from hand to mouth, and transactions difficult to arrange. 
As usual, Bombay and Kurrachee were active markets. Cal- 
cutta freights have been very lifeless, and from Burmah the 
chartering done for the next season’s loading is barely a third of 
the average of previous years. Full oes of teak have been 
loaded by steamers, and it is probable that shipments will be 
continued in the future on a more important scale by this mode 
of conveyance. A much larger quantity of rice than usual was 
shipped from Saigon and Bangkok to Europe, chiefly by steamers. 
From Java the business done has been most unsatisfactory, the 
losses made by merchants on sugar being unprecedented, and 
causing not a few mercantile embarrassments. 

The uncertainty of the issue of the rupture between France 
and China affected shipments to and from the latter country, and 
interfered largely with coasting trades, and as there appears to 
be a likelihood of further hostilities, the prospects from that 
quarter are not encouraging. 

Outward rates to the East were, on the whole, maintained, the 
chief fluctuations being in relation to homeward requirements. 

The American trade has been far from satisfactory. Durin 
the early months of the year, freights were quite lifeless, an 
owners had to accept business resulting in serious losses. Later 
on, however, a gradual amelioration set in, and at present there 
is a marked improvement. The transactions in cotton freights 
have been comparatively few, and of a very disappeinting 

| nature. Some steamers have been chartered, for the first time, 
to carry crude petroleum in barrels from Philadelphia and New 
York, mahogany from the Mexican coast continues to be 
bronght by steamers. Although timber freighted from Canada, 
New Brunswick, and the White Sea opened lower than the 
preceding year, ships came forward freely, and the demand for 
tonnage being limited, rates gradually declined, whilst for 
the fall voyage many ships were unable to find employment. 
From the pitch pine and mahogany shipping ports exports have 
been on a par with the previous year. 

West India freights have been very scarce and low. 

Outward business has been very meagre, both from this 
country and from the usual Mediterranean shipping ports. The 
wine trade to the River Plate is a growing one, but owners are 
nervous at embarking in it, the uncertainty of securing home- 
ward employment being so great. Emigration from the Medi- 
terranean to South America continues on a large scale, but it is 
principally confined to the Italian flag. Severe losses have this 
year been made, owing to the closing of the Argentine and 
Uruguayan ports against vessels from ports infected with cholera, 
necessitating in several instanoes their return to Italy with their 
passengers and cargoes, without any compensation. 

The Californian and Oregon grain trades have been very poor 
and unprofitable, the rates keeping low throughout, whilst for 
months together the disengaged tonnage was unable to secure 
employment on any terms. A similar condition of things 
existed for a time in the Australian Colonies, but a better feeling 
has recently sprung up, and a large business has been done at 
enhanced, although still very moderate, rates. Chartering from 
the Peruvian ports for guano has been at a standstill throughout 
the year, which caused greater competition for nitrate freights, 
and made them drop to nominal figures, it being at some periods 
impossible to obtain cargoes at any price. As the suit against 
the Peruvian Government by the Compagnie Financiére et Com- 
merciale du Pacifique has been settled, the Government is now 
free to enter into new arrangements, and it is to be hoped 
guano shipments will be resumed as heretofore. _ 

The London berths have been well supplied with tonnage at 
very moderate rates. . 

With the exception of an occasional spurt of very short dura- 
tion, the business from the Black Sea, Sea of Azoff, Danube, 
&c., was quiet throughout, and proved more — than 
it might otherwise have been in consequence 0 the detention 
owners had to submit to, owing to the rigorous quarantine im- 
posed by foreign Governments, in view of the outbreak of 
cholera in France and Italy. The report that an increase in the 
import duty in France was to be made on grain ca some 
demand for tonnage in the French Mediterranean ports, but o 
steamers offered freely, the first rates receded very ene , 
new trade is opening up from Batoum with petroleum, is 
likely to increase in importance. From Al a oe 
business has been done, but there has been a lack of employmen 
from other Mediterranean ports, the Adriatic, and the oe 
ports, which can to some extent be attributable to the cholera 

scare already referred to. When the new treaty with Spain, 
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the different branches of the trade, but the difficulties have been 
found to be very great, and we do not seem to be near such an 
event. 




































which has just been provisionally signed, comes into operation, 
it will no doubt give a healthy impetus. 


Outward freights to the Mediterranean and Black Sea have 
been miserably low and peace unobtainable—in many cases 
owners preferring to send their vessels in ballast, which, with 


continued depression in homeward business, intensified thair 
losses. 


The Baltic season has been one of almost unparelleled stag- 
nation, and as the steamers employed in the trade are mostly of 
small type, a number of them ceased running altogether, being 
unable to find employment in other directions. 


In regard to the future :—The shipping interest is passing 
through a severe ordeal,similar to that which every other branch 
of business has of late had to encounter, but a careful survey 
shows, on the whole, a more healthy condition of things than 
existed at this period last year. Reckless speculation in ship- 
building has ceased, and if low cost of construction does not 
induce overbuilding, the present superabundance of tonnage will, 
by the action of natural causes, be brought gradually into unison 
with demand ; while there is a reason to hope that with such 
an abnormally low level of prices the stagnation and depression 
in trade which has so long prevailed will shortly disappear—to 


be succeeded by a period of prosperity to the shipping and other 
great interests of this country. 


Inswrance.—The past year, as compared with its predecessor, 
has been marked by a considerable falling off in the amount of 
business transacted, owing partly to diminished imports and 
exports, and partly to low freights, causing shipowners to largely 
reduce their insurances. In the absence of the keen competition 
which usually accompanies a scarcity of business, the rates of 
premium ruling in 1883 have been fully maintained, with, in 
some directions, a higher tendency. Few disastrous gales have 
occurred, and the casualties of the first and last three months of 
the year were below the average, but the loss, from time to time 
during the other six, of many fine vessels, with very valuable 
cargoes, will, to a great extent, render doubtful the chances of 
any very favourable outcome from the twelve months’ working. 
It is not likely, therefore, that there will be any considerable 


reduction in rates during the present year.—Galbraith, Pembroke, 
and Co., London. 


Foreign affairs and home politics have both been actively 
prominent throughout the year, but they have not at any time 
affected our trade either peculiarly or severely. The nonde- 
script French hostilities in China did threaten us at one time, 
and after the bombardment of Foochow, on 23rd August, there 
was a suspension of shipments to China for a while, which threw 
more of our production upon the Indian markets, and so in two 
ways impeded the operations of our Eastern merchants ; but 
goods are finding their way to China again now, much as if 
there were no state of reprisals, and merchants are becoming 
more hopeful that such may continue to be the case. The war 
in Egypt has also affected trade in the Mediterranean, and con- 
tributed its quota towards making the year an unprofitable one— 
still, not to any great extent. Then, too, the cholera epidemic 
in Southern Europe, but far more the panic it caused and the 
consequent puerile quarantine regulatious, have materially 
lessened the trade with the Mediterranean ports during a great 
part of the year. 


During the time when cotton ranged about its lowest, the 
trade, as a whole, was doing fairly well, but the rise has been 
fatal to its ‘‘ margin.” No corresponding rise could be obtained 
on cloth. Spinners did comparatively well, but manufacturers 
who do not spin have been reduced to a deplorable state of 
affairs. It has been said, and we can well believe it, that at the 
present time all the following conditions must be united to 
render a manufacturing concern at all profitable. It must spin 
as well as weave ; it must have modern buildings, new machi- 
mery, and abundant capital, and it must be thoroughly well 


comply with, and we are driven to the unwelcome conclusion 
that the great majority of manufacturing concerns are not now 
paying. Spinning, as a rule, is more fortunately circumstanced. 
On the year as a whole, moderately well-found spinning concerns 
have probably paid pretty well. 


Exporting merchants, as a class, were doing just moderately 
well until the October conflict between rising and failing cotton 
and falling silver came to unsettle all their combinations, and 
to check business almost completely for two entire months. Nor 
is this true only of the Eastern merchants, but also of those 
trading with South America, where also the exchanges have been 
fatal to imports. Merchants who succeed in scoring anything 
like an average result this year will consider themselves to 
belong to a fortunate minority. 


VIII—TEXTILES. 
THE COTTON TRADE. 


Be wa Manchester Examiner thus reports upon the year’s cotton 
trade :— 


managed in every department. These are hard conditions to | 


There was but a small cotton crop in 1883, and current 
estimates of the crop now coming round are of about equal 
dimensions. Most people would say we were troubled by too 
much machinery, or, which amounts much to the same thing, by 
too much capital ; while a large cotton crop would have been a 
great boon to Lancashire. Cotton is just the one of the great 
raw staples which is not cheap, and among merchants all the 
world over a belief that cotton must sympathise with all other 
produce has been during the past year the fruitful source of 
mistaken forecasts and of loss. Our customers could not believe 
that cotton could remain ‘‘ dear” while almost every other com- 
modity was unprecedentedly cheap. Hence a universal waiting 
policy, or “‘ bear” feeling, in all markets, with consequent de- 
pression of trade, have been characteristic of the past year. 
Cotton products have thereby been rendered difficult of sale, 
and thus cheap ; but cotton has remained ‘‘dear.” In other 
words, we have been doing a bad trade in Laneashire. We do 
not prepound this as an explanation in full of the bad trade of 
1884, but it is the most prominent factor therein. 


One legacy from 1883 was a combined strike and shorttime 
movement in North Lancashire. It began on the 12th Decem- 
ber, and only came to a real end onthe 19th February. At one 
time it was estimated that there were between 50,000 and 60,000 
looms idle, or ly idle, in-Blackburn, Darwen, Church, Great 
Harwood, and Padiham. Those who chiefly conducted the 
struggle on the masters’ side were wearied and disgusted by the 
want of cohesion in their own party, and came out of the struggle, 
while apparently victorious, so disheartend, that there has never 
since been any prospect of a renewal of a similar endeavour to 

the rate of wages by the returns yielded to masters. 
The latter found it prudent quietly to restore on the 20th May 
the five per cent. which had been the fruit of their hard-earned 
victory. Ever since, peace has reigned in the domain of wages, 
and there is a kind of tacit understanding that wages may now 
be regulated by quantity, not by rate. An employer may have 
as much labour as the state of trade allows him to pay for, but 
the rate of wages is practically fixed. If trade is very bad, he 
‘may stop his machinery—that. is all. For the time there is, 
practically, no combination of masters, and nothing short of an 
ill-timed effort to get the rate of wages raised would create one. 
Whether such an arrangement is, on the whole, good or bad 
would be an interesting subject of debate. During the year 


| there has been much discussion of creating a uniform rate for 





Of the country trade it is always difficult to speak with cer- 


tainty in the total absence of statistics ; but our impression is 
that it has kept the even tenor of its way pretty steadily for 
some years past. Our glorious summer this year, and a harvest 
which by comparison might be called good, must have done 
something to help the home trade. So, too, did the cholera 
scare abroad, which kept a multitude of pleasure-seekers at 
home, 


An ailment peculiar to the English cotton trade has latterly 
made itself felt, first in Bombay, and quite recently in Calcutta. 
We refer to the manifold mischiefs which have grown out of a 
confusion of measures. It is obvious that complexity of measures 
is a great evil, giving rise to confusion, mistakes, and dis- 
honesty without end. Yet we continue to tolerate a multitude 
of different ‘‘ yards” among us, to the perplexity of simple 
people, and the advantage of those who are not simple. And 
now Caleutta and Bombay merchants can tell us how our trade 
is ultimately and rightly punished for these misuses. A yard 
of cloth is 36 inches of unstretched cloth, no more and no 
less ; and it will be a good day for Lancashire when this is 
recognised. 

The space at our command does not permit of entering into 
detail upon the fluctuations of the differeat kinds of cloth or 
yarn; nor, again upon the relative success of the different spin- 
ning and manufacturing districts. Yarns have kept pace pretty 
evenly with cotton, while cloths have varied less upon the whole, 
and in accordance rather with circumstances affecting each 
several kind than in compliance with the raw material. At the 
close of last year we noticed the prosperity of fine goods gene- 
rally, and the rapid growth of the dhootie trade. This year, and 
especially its close, has been remarkable for the reverse; fine 
goods seem to have been “overdone,” and have ruled dull and 
unprofitable almost all the year. The dhootie trade still pro- 
mises to be “ the trade of the future,” but for the moment, and 
for some months past, it has been in a deplorable state of re- 
action. Much more chronic and more serious are the complaints 
of large sections of the heavy goods trade. It is scarcely too 
much to say that the manufacture of heavy cottons for export 
seems to be rapidly becoming a thing of the past. We have also 
too often had occasion tonotice the great and steady growth, at 
our expense, of the Indian trade to the far East in coarse 
counts; and, lastly, we cannot shut our eyes to the signs that 
China and Japan have, for reasons imperfectly understood, been 
taking less and less English cotton goods. 
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TT A RULUVTA? "Dh, Calemenrmr cinaubhen me ett titiatiit aie 
GLASGOW.—The Glasgow cotton yarn and grey goods 


markets have been very quiet and lifeless throughout the year, 
with a marked decrease in the consumption towards its close. 
Prices of American yarns are nominally $d to 4d per lb lower 
than on the 1st January, but have fluctuated 10 per cent. during 
the currency of the year—the highest points being in May and 
June, and the lowest in October. The continued dulness 
amongst cotton manufacturers, and the consequent reduction of 
the consumption, have told seriously on the trade, and it is a 
question whether for many years so little weight of yarn bas 
been taken. The fluctuations of the raw material, and the un- 
satisfactory nature of the home and foreign markets, proved too 
powerful influences for even wealthy houses to contend any 
longer against ; and the consequence is seen in the excessive 
reductions that have taken place in all works. The one hope- 
ful feature, however, is in the prospect that such a state of 
general restriction must bring its own cure, and perhaps capi- 
talists may reap benefits early in the New Year even as an out- 
come of present sufferings. 

Turkey-red dyers have been fairly busy in goods for the 
greater portion of the year, and especially in printed Turkey- 
reds ; but in yarns it has been a year of steady depression. Up 
till now, almost, there has been a healthy demand for goods, 
but in yarns the production with which the year opened seems 
to have been in excess of the world’s consumption, until, with 
heavy stocks in India and the considerable fall in Eastern ex- 
changes, the output has been reduced to nearly one-third. Work- 
people in this industry are feeling the dull times very badly, 
but as much as possible, instead of paying off hands, the em- 
ployers are dividing the work, and giving partial employment to 
as many as they can. 

Calico printing in Scotland has not been brisk during the 
year, although the works have been fully employed. In Eng- 
land the works have not been kept so steady, and a good deal 
of complaint has been with the whole trade, both as regards 
quantity, and, especially, prices. Printing prices are an low, 
and good business is required to keep matters right. Although 
complaint is general throughout the trade, still when printers 
look around and see the position and state of matters with 
general trade and commerce in the country, they have not 
great grounds for grumbling. At the same time there is much 
anxiety and impatience to see a speedy improvement. —Glasgow 
Herald. 

In their annual circular, Messrs Ellison and Co. furnish the 
following statistics as to the production, export, and prices of 


cotton manufactures and yarns :— 


Exports of Preck Goops and YaRN to the Principal Districts of 
the World at Various Periods. In 1,000’s of Yards and Lbs. 















































| 1sss. || 1868. | isst. || 890, 
——$———_ | —_—_—oo—_— || | = 

Pizce Goons. |Yard: pe |Yards| % |'Yards; % |/Yards| ¥ 
Europe (except Turkey) | 440°2) 9°97) 382-4) 842) 4167) 872/| 365:1) 812 
Turkey, Egypt, and Africa) 5628 1--74| 613°9| 13°54] 5902) 12°37]! 5886| 13-09 
America (except U.S.) ......| 7173 16°24] 730-2) 1608|) 763°0 1597/| 651°6! 14°49 
United States ........cseccere. 53°3} 12i| 62:7) 1°36]| 681, 1:43); 779) 1°78 
British East Indies............|1791°5, 40°55|1799°7| 80°68), 1793°0 37°64|| 1313°4| 40°33 
China, Java, &€. .....c000- 600°7; 1360) 596°8| 13°14) 7350 15°3%/| 632-0) 14°16 
All other countries ..,...... 251°3 600 3535} 7-7s|| 4107 8659} 3677) 818 
| een oe peciageea aD nr mmEEN 

Total yards ......... 4417'4, 100 | 45392 100° | 4776°7,100° || 4496.3 100° 

Total value £ ...... 616)... 7 A wri... ft Ft. . 
—_ | — _ | —_ | —_— | if { aptemmaanit> 

Yarn, Ibs | &% Ibs % Ibs | % || Ibe | X% 
Europe (except Turkey) ...) 149°4) 55°18] 141°8| 535d|| 1263) 49°58) 951 44°09 
WRENS, 5c cs, ceagdiinedvabedic tt 23:0) 849 23:0! 8°59) 170) 666) 124) 5°75 

















British East Indies............, 491) 1812] 45°3, 1711) 438) 17°18)) 471) 21°84 
China, Java, &C. 0...) 38°9, 14°35} 335 12:65) 47°5| 1864) 46°4) 21°51 
All other countries ..,...... 106, 391} 212) 810!) 203) 7-96) 147, 6°81 
—— ee ee —— 

RON iscocstinns 271.0 100° || 2648)100- || 254:9)100° || 215-7) 100° 
—___Total value £ ...... w2.. W asel .. | asa. Nl ng... 


A ComparaTIVE STATEMENT of the Prices of the LEADING Descrip- 
TIoNs of Corron, YARN, and Crorn, at the close of 1883, and at 
the end of each Month of the past Year, with the ANNUAL 
AVERAGES of 1883 and 1884, 
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YARN, GREY 
Cortox. | Best. 2nd. Printers. || SHIRTINGS. 
-_ slats meres} enone 
Mid. ; Fair | Fair | 30’s | 40's || Ib 02) Ib oz | Ib oz) Ib oz 
\Uplds | Egyp.| Dholh| Wate Mule. | 44/5 4/7 0/8 4 
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August 31 .. , 3 3 6 5 76 4 
Oeeetmber 80 cele Hy 6 $ 2/3 sae d 
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December 31 |...” & 6 | 4 3 6 5 H 6 4 
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PARTICULARS of the Propucrion and Export of Corrow MAxv- 
FACTURES and Yarns, with the Quantrry left for Homes 
Consumption and Srocx, 1884-1. In 1,000’s of Lbs, Yards, &c. 














Production. 1881. 
Cotton consumed ............ Ibs/1,486 393 
Less waste in spinning ...... » | 78 S3585 
Yarn produced ............... * 1,420,000/1 352,332! 1,345 
Exported in goods and yarn ,, 1,176,000)1,115, | ieee 
Home consumption & stock ,, | 162,738 


Quantities of goods and yarn 


exported. 
Piece gooda— White or plain ydsj3,095, 
p Printed or dyed ,, 
- Of mix’d materials,, 


Hosiery—Stockings.. doz. pairs 
os Sundries ...... value £ 


WO tick Latitinatond ened ie et lbs 
Thread for sewing ............ é 
Value of Goods and Yarns Ex- 
po i 
Value of fio goods............ £ 
- osiery, lace, &c ...£ 
‘ aielitigsdeescnash inal £ 


i ELAS £ 


Total weight all kinds ex- 
ported bs| 1,163,200) 1,176,000)1,115,900) 1,183,100 


FLAX AND TOW YARNS.—Business in this branch of 
our trade has remained in rather a sluggish state during the 
greater part of the year. The production has continued in excess 
of the demand, and prices have remained very low—frequently, 
it is feared, below a profitable point to the spinner. The 
exports have been well maintained, so that it is to the stagna- 
tion in our linen trade that we must attribute the unsatisfac- 
tory state of business in yarns. This is, unfortunately, not a 
new state of things. The production of yarns has not hitherto 
been reduced so as to be in harmony with the decreased require- 
ments of the trade, and the consequence has been that spinning 
has been for a considerable time past an uphill, and, mdeed, 
often a losing business. An equilibrium may now have been 
established, however, but the process which brought it about 
has been disagreeable. One of largest and oldest spinning con- 
cerns in the neighbourhood has been brought to a stand, owing 
to financial embarrassment, and will not likely be started again 
until the dawn of better times. In the closing months of the 
year flax and tow yarns have experienced a smart advance, and 
while the rise is not yet equivalent to that on raw material, the 
position of spinners is considerably improved, and may not 
unlikely still improve. 

JUTE TRADE,—In our remarks on this branch of our 
trade at the close of last year, we stated our apprehension that 
the position of the trade would become unsatisfactory, and un- 
fortunately this has proved to be the case. The amount of 
business done in jute manufactures during the year has been 
larger than in any preceding year, but prices of yarns and cloth 
have ruled very low, and it is to be feared the profits derived 
have not been at all commensurate to the capital invested in the 
The year opened with prices of raw material at rather 
a high level. Speculation had foreed prices up beyond a legi- 
timate point, and during the early months of the year a co 
took place, resulting in heavy loss to holders. The crop of 18 
was predicted by many to prove a partial failure, but supplies 
came forward more abundantly than was expected. Prices con- 
sequently came back, and this ved a great disadvantage to 
spinners, as not only was the e of their stock of jute depre- 
ciated, but yarns and cloth were also forced down, 
prices of thee had not oe advanced at all in 
to the raw material. i of yarns cloth 
reached an almost unprecedentedly low level, and while 

roducing power has undoubtedly been largely extended, the 
(ow -golekt of Sgn can hardly fail to bring about, to some 
extent at least, an increased demand. It is a satisfactory feature 
in the trade that the exports of both yarns and eloth go on 
steadily increasing, more especially in view of the fact that 
some markets to which were ‘made 
now practically ¢losed to us. ‘The crop of jute of this year 
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came upon the market at a very moderate range of prices, and 
consumers supplied themselves pretty freely for early shipments. 
Under the aes of dull trade, however, coupled with the 
prospect of a liberal supply and very low freights, prices grad- 
ually declined, until they reached about the lowest point 
touched in the early part of 1883. Shipments to the end of the 
year are heavy, but the estimates of the total extent of the crop 
are now less than was at first stated, and a rally in prices to 
the extent of 10s to 15s per ton has taken place, and the year 
closes with the market steady at this advance. The quality of 
much of the jute of the new crop leaves much to be desired, 
and, whatever the extent of the crop may prove to be, the 
quality is certainly in most marks under an average. 


LINEN.—In the linen trade the year has been characterised 
by extreme quietness during almost its whole course. Notwith- 
standing the unusually low prices ruling for linens during the 
greater part of the year, the demand remained in a very slug- 
gish state, and manufacturers had often the greatest difficulty in 
finding employment for their looms. The home demand for 
linen goods has been, on the whole, moderately good, quite as 
satisfactory as could have been expected, looking to the prevail- 
ing dulness throughout the country, felt alike by the industrial 
and the agricultural population. The depression in this branch 
of our trade must be largely, indeed, almost entirely, attributed 
to the serious falling off in the demand from the United States, 
by far our most important market. The exports to America 
exhibit a steady decline during all the months of the year, and 
the falling offfor eleven months amounts to about 10 per cent. 
compared with last year, and about 24 per cent. compared with 
1882. At the very close of the year some activity has been 
experienced, and as stocks in this country, as well as in America, 
must have been reduced to an abnormally low state, the 
activity may be expected to continue. The canvas branch has 
continued, unfortunately, in a very dull state during the year, 
nor is this to be wondered at, looking to the unwonted depres- 
sion in the shipping trade. The production has now been con- 
siderably reduced, however, and it is to be hoped that ere long 
a better demand may set in, although, it must be admitted, the 


prospects ave not at all bright.—Georyge Armitstead and Co., 
Dundee. 


THE WOOLLEN TRADE. 


BRADFORD.—The favourable accounts which have for some 
time gone forth from authoritative quarters as to the improve- 
ment in the staple industry of Bradford have no doubt had a 
tendency to encourage the formation of a very sanguine opinion 
as to the present condition of the town. But, without wishing 
to deny that, as compared with the past few years, Bradford is 
in a prosperous state, there is yet much room for improvement. 
The number of persons anxious for employment, and unable to 
obtain it, is considerable, which may be partly the result of the 
migration of workpeople from distressed localities to a town 
which is expected to afford more opportunities for employment. 
That the worsted trade has once more got into a settled groove 
there is abundant evidence, and for operatives accustomed to 
the special work there is plenty of employment. Spinners 
have had a busy year, and the improvement in trade has 
probably been more generally felt in this branch than in any 
other on account of the large quantity of yarn required for 
export. The piece trade, though hardly equal to. expectations, 
has undergone some improvement. The extension of the export 
business in worsted fabrics has been repeatedly indicated in the 
Board of Trade Returns, and locally in a more general and 
regular employment of operatives. This is so far satisfactory, 
but there is the oft-repeated complaint from manufacturers as 
to the meagreness of the profit realised from their operations 
up to the present. The American trade has considerably im- 
proved. A gratifying feature of this trade is that Bradford is 
fast recovering its former position, the exports for the twelve 
months ending June 30th, 1884, amounted to 2,643,130/, being 
an increase of 800,452/ over the value of the exports in the 
preceding year. A very hopeful view is taken of the future by 
me whose opinion is entitled to credence, and it is grati- 

ying to find that already there are indications that the opera- 
tions of the Technical College will materially aid manufacturers 
and others in their efforts to adapt their operations to the recur- 
ring changes in popular taste. At the recent svirée reference 
was made to this fact, and the president hinted that no oppor- 
tunity would be neglected by the managers of introducing 
appliances likely to prove beneficial to the trade of the town. 

e also mentioned that it was in contemplation to procure a 
braiding machine, in the hope that it might lead to the 
establishment of this important branch of business in the town, 
for it is somewhat remarkable that the braids used in the 
making up of Bradford dress goods have hitherto been prepared 
abroad, Penney from yarns spun at Bradford. There has 
been a good business done during the year in silk plushes, 
velvets, seals, and other novelties of the kind. An unmis- 
takable evidence of the improvement in the trade of the town 


is to be found in the number of successful movements for 
securing an advance of workpeople’s wages. The first effort in 
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this direction was made on behalf of the operative dyers, who 
at the beginning of April asked for an advance of 10 per cent., 
and after some negotiations the advance was conceded within 
ten days of the men’s strike, namely, 5 per cent. at once, and a 
further 5 per cent. on July Ist. There was also a movement at 
the end of May on the part of weavers for an advance, though 
it was not general, and it proved but partially successful. In 


June there was a strike of spinners, which generally was not 


successful, but long-frame minders obtained an increase of 6d 
per week. 


Yarns. —The past year has been a period of considerable 


importance to all engaged in the yarn trade, and spinners are 
doubtless able to congratulate themselves upon more satisfactory 
results than they experienced during 1883, although in that year 
the course of this branch was very even. 
fluctuating condition of the market for raw material, this branch 
continued in an even course till the end of the year, the last 
three or four weeks only witnessing any decline in the business 
doing. 
spinners in great variety, have been freely purchased, especially 
during the last two months. 
has continued very satisfactory throughout the year. 
was a slight falling off in the extent of business doing by home 
trade spinners in February, and prices became weaker. — 
was a slight rally in the course of a month or two, and in July 
prices were firmer than they had been for some time. As 
spinners completed their contracts prices became lower, but in 
October firmer quotations were established, and there has been 
no change of importance since. 
mohair yarns were weak, but they soon underwent a slight 


Notwithstanding the 


Fancy yarns, which are now produced by Bradford 


Generally the Botany yarn trade 
There 


There 


At the beginning of the year 


improvement. In May spinners were quite busy, and prices 
were firmer. In August values were not so firm; still the 
business done did not show a very large increase till September, 
when considerable transactions took place, and from that time 
a more healthy tone characterised this branch. Latterly there 
has been greater activity in mohair rovings and carpet yarns 
Cotton warps have fully maintained the position they had 
reached in 1883, under the altered circumstances of the trade, 
though this branch is still much below the position it occupied 
some ten years ago. One of the chief uses of cotton warps at 
present is in the manufacture of lustre goods of low quality. 


DEWSBURY.—The year just closing cannot be said to have 
been a good one for manufacturers or for dealers in raw material, 
for the depression of trade, which has been almost general 
throughout the country, has exercised an adverse influence, and 
the mildness of the winter has, in the case of heavy woollens, 
tended to lessen the already moderate demand. Then the 
shipping trade has been fettered by the heavy tariffs which 
continue to be imposed by America (Canada and the States), 
France, Germany, and other countries, and these tariffs operate 
with great force against the strong, cheap clothes manufactured 
in the Dewsbury district. In the early part of the year makers 
were moderately well employed, but slackness soon set in, and 
prices, which were already down, suffered a still further 
depression. However, as the season advanced there was an 
improvement, and soon after midsummer makers, and especially 
in Batley, were better employed, chiefly in pilots, reversible 
naps, presidents, and the like. A few firms did fairly well with 
Cheviots for a short time, but Cheviots, which some had expected 
would be a feature of the season, were quite neglected by buyers. 
The manufacture of worsted coatings, on the other hand, was 
further developed, and were it not that the spinning were done 
here instead, as is generally the case at Bradford, employment 
for the operatives would be much more general. The goods in 
request have been plain twills of low and medium. quality, and 
cross-overs, with a few fancy patterns. The firms in this neigh- 
bourhood that had laid themselves out for producing an increased 
quantity of heavy woollen cloths, as most of them did a few 
years ago, now find themselves burdened with machinery for 
which they have comparatively little use, and they have had to 
go to great expense in following the course rendered necessary 
by the change of fashion in men’s wearing apparel. For ladies’ 
mantle cloths in worsted there has not been so great a demand 
as had been anticipated ; still, some houses have done fairly well 
with them, and at the present time are fairly busy. Another 
branch of the cloth trade, the manufacture of tweeds, recently 
introduced, has proved sound, and is extending. Cheap and 
stout wearing cloths can be produced at a very low figure, and 
leave a margin of profit for the maker. In blankets, produced 
chiefly at Dewsbury and Heckmondwike, there has not been an 
average year, especially in the latter town. Shippers have done 
poorly, especially those consigning to the Cape, the troubles in 
South Africa, now of considerable duration, having unsettled 
business, and made buyers chary of speculating. The present 
prospect of this branch of business cannot be called good, but 
there are not wanting indications that for army and navy goods 
there may shortly be a spirited demand. Liversedge flannels 
have sold fairly well. The carpet trade, except so far as broads 


are concerned, has remained dull all the year, the competition by 


the power-looms being felt keenly, and depressed trade generally 
exerting a bad influence. 
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HALIFAX.— Yarns.—The opening year found spinners well 
employed on orders given out at the close of last year, and they 
were hopeful that better times were at hand. In that expecta- 
tion they were not disappointed, for, as the months went on, 
more business came to them, and now, at the close of th’s year, 

| they can look back to one of the most profitable for many years. 
| Genappe yarns, which have been neglected 80 long, are now in 
| good demand at paying prices. The change in fashion in favour 
| of braid trimmings has led up to this transition, and ordinary 
| two-fold yarns, which were so unpr fitable to spinners, have 
| been much sought after. A large number of spinners of English 
wools have, during the last few years, had to succumb to the 
| depression in this class of production ; but those who have 
| weathered the storm have this year reaped the benefit. Twofold 
thirty-two’s, which were selling at 1s 6d per lb, advanced to 
/ 1s 9d, whilst raw material remained virtually unaltered, and two- 
| fold forties advanced from 1s 94d to 2s 1d under the same 
conditions, so that producers of yarns have reaped the benefit. 
| Botany spinners have been well engaged throughout the year, 
although the margin of profits has been more restricted. Carpet 
yarns have not altered much in value, and knitting yarns have 
not partaken of the general advance, as, owing to the mildness 
of last winter, merchants held over considerable stocks of yarns. 
Spinners of wefts have found a more ready sale at better prices, 
| chiefly for export. Lustre goods having come into vogue, much 
| better business has resulted. 
Pieces. —Manufacturers of plain worsted coatings have found 
it difficult to obtain orders at a profit, owing to over-production. 
The strike in Huddersfield gave rise to such an extension of 
| machinery, that the output in this branch has diminished profits 
on all sides, and merchants generally have severely pressed 
manufacturers when placing orders, owing to the increased 
competition. No doubt there are too many coatings made, and 
unless there can be new markets found, or unless the general 
industries of the nation place into the hands of the spending 
classes more power to purchase, there must be curtailment. 
In this branch, too, there has been much less business, owing to 
the cholera in France and Italy. The absence of cold weather 
during last winter militated against heavy coatmgs, and much 
machinery has been standing. In dress goods there has been 
an important change for the better. Soft goods, which have 
been in fashion so long, have given place to bright, rough-look- 
ing fabrics, and after many years of anxiety the producers of 
lustre goods have received considerable orders, and the outlook 
is very cheering. For years all bright-haired textiles have been 
discarded, but for next spring in France and Germany, which 
countries set the fashion, all the leading styles will be in mohairs 
and super-finished bright goods. This isa welcome change, as 
manufacturers have struggled hard to hold their own; and now 
they will be rewarded. For China there has been a huge trade 
im camlets, &c. Carpet manufacturers have also been well 
employed. The better prospects with the Spanish market will 
be of advantage to this district, and there is still hope that with 
the turn of the year the advantages of the last harvest will be 
more generally felt throughout the country. The working 
classes in these and other branches, excepting low woollens, have 
all been well employed, and have had no reduction in wages. 


HUDDERSFIELD.—Whilst our merchants engaged in the 
home trade have not had in most cases a successful year, in con- 
sequence of the existing depression in almost all the centres of 
industry elsewhere, and have found a decided shrinkage both in 
trade and profits, our manufacturers have throughout the year 
kept een employed. During its closing months, how- 
ever, there been a slackening tendency, and there is now 
greater caution in ordering than usual. Decided progress has 
again been made in the production of goods to suit the con- 
stantly changing requirements of public taste, and the advan- 

e resulting from the greater attention now being given by 
both manufacturers and workpeople to technical education is 
beginning‘to manifest itself in practical shape. Not only did 
the spring trade open out well, but the exceptionally fine summer 
caused the whole of the spring goods to go into consumption, 
and it is along time since there were s0 many summer goods 
worn as during this year. The good harvest was considerably 
neutralised by the unseasonably mild weather, which hada 
marked and prejudicial effect upon the demand for winter goods. 
It is estimated that the short time in some mills here has 
throughout the year been fully made up by the overtime in others, 
80 that in view of the depressed condition of other industries, 
employment in the Huddersfield district has been exceptionally 
satisfactory. The demand in the home trade for worsted coat- 
ngs in all qualities has again been large, and has consisted 
almost entirely of plain twills and corkscrews, along with a few 
heat and small fancy designs Throughout the year there have 
never been anything like the heavy stocks in the hands of 
manufacturers as formerly before the season’s order system came 
into vogue. Of late, and in Scotland more particularly, there 
a to be a disposition to get back again into tweeds for suits, 

ut for the general trade the great demand is still for black 
worsteds, and there is nothing likely so far to supersede them. 
tic 7 yarn trade has again been in a very unsatisfactory condi- 

on during the year ; for although there has always been some- 
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thing doing, it has not been in sufficient bulk to make the 
trade remunerative. The demand for Huddersfield yarns for 
Scotch manufactures has been very much restricted for many 
years back, and the prevailing fashion is against this class of 
yarns being used for dress goods. So far as shirtings are con- 
cerned, Glasgow appears to be losing its hold, and this trade 
shows indications of drifting back to Rochdale and district. 
There has been a fair demand for yarns from Leicester, but 
almost entirely of the ‘lower descriptions, and prices have been 
run down to a very low ebb. Nottingham uses a better class of 
hosiery yarns, but the manufacturers complain of having had a 
bad year. There has again been a large uantity of yarn spun 
here, both wool and angola, for Bradford, alifax, and surround- 
ing districts, to be used for what are called worsted coatings and 
trouserings. At times there is a fair quantity of yarn spun here 
for shipping, but the export demand this year has been very 
limited. The present low price of wool, and the feeling still 
eT for worsted yarns, interferes very much with this 
branch of our industry. 


_ LEEDS.—The woollen trade, like most of our other great 
industries, has passed through the year to find that it has only 
been partially successful. To the English woollen manufacturer 
adversity has been a stern, uncompromising master ; but the 
lessons taught have been extremely profitable, and none have 
seemed to make more rapid progress than the cloth manufac- 
turers of the West Riding. Indeed, in the industrial sense, they 
have been saved by the depression through which they have been 
passing. Noone has been more surprised than themselves at 
what they have achieved. In the production of fabrics they have 
accomplished what were regarded as impossibilities a few years 
ago. The depression demanded cheaper and yet cheaper goods 
the longer it lasted ; and, what seemed a little unreasonable, it 
was not content that they should be proportionately inferior, at 
least in appearance. On the contrary, it insisted that it should 
have greater variety, not only of texture,but of colourand design 
generally. A vastly increased productive power had given rise 
to a fierce competition,and the result is the survival of the fittest. 
The improvement has been remarkable. Never before has there 
been such ingenuity, taste, and skill displayed, and never have 
all classes of fabrics been produced at so low a price. It is un- 
necessary to add that the profits of the manufacturers have, 
under these conditions,never been less. The increaseinthe number 
of designs has entailed increased stocks, and often the laying 
down of specially constructed machinery, it not always being 
possible to execute a novelty by means of the old machinery. 
Then, again, the expenditure of the producer has been 
materially raised by the changed conditions under which 
business is conducted. Formerly buyers for the wholesale 
houses used to visit the warehouses of the manufacturers, 
and select from stocks the they required. The 
competition, created by the slackness of trade has shown 
both that this custom need no longer tobeobserved. They had only 
to stay away from the warehouses, andthe travellers of the manu- 
facturers would vie with each other as to who could wait upon 
them at the earliest possible moment, and who could offer 
them the most attractive goods at the lowest rates. Travellers 
are now kept constantly on the road, and no effort is spared by 
them or by their employers to secure orders. Not infrequently 
they have had to decide whether they would retain a customer 
by letting him have goods at a price which left no profit, or 
would insist on having a bare margin at the risk of losing him. 
Especially has this state of things existed in the woollen as dis- 
tinct from the worsted department. The former has had a 
severe struggle during the year. The seasons have been against 
it. Two or three mild winters had left large stocks of the 
warmer fabrics on the shelves of the wholesale and retail clothier, 
and, with a slack demand generally, owing to the stagnation in 
nearly all the other great industries, and more especially in the 
North, it was not surprising that these traders exercised un- 
wonted caution. They only ordered to meet immediate wants ; 
there was absolutely no speculation. Hopes founded on 
the promise of a good harvest were only partially fulfilled. 
Happily, the worsted branch has fared better—much better. 
For it the mildness of the seasons had been as favourable as it 
had been adverse in the case of the woollens. Nearly all the 
markets, excepting the American, have taken considerable 
quantities of worsteds; and the producer of these goods has 
not had to contend against such low rates — as the 
manufacturer of woollens had to accept. Of plain blacks and 
blues prices have been ‘‘cut” rather low, but considerable 
profits have been obtained on novelties which attracted atten- 
tion. In the production of the low goods great things have been 
accomplished. They are finished in a manner which deceives 
the eye even of one engaged in the trade. Indeed, that may be 
said of both the woollens and the worsteds. Manufacturers 
will undertake to produce the most perfect imitation of the best 
fabrics at less than half the price per yard. The American 
market has made but small demands for worsteds. The chief 
cause for dissatisfaction, so far as the trade with the Continent 
is concerned, arose out of the prevalence of the cholera in France 
We believe that the woollen industry, though it has only been 
prosperous to a limited extent,is in avery sound condition ; and, 
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considering this and the great advances which have been made 
in production, there is little doubt that when a revival of trade 
takes place, it will speedily share in the advantage thereof. — 
Leeds Mercury. 


SCOTLAND.—Attention was called in last year’s report to 
the successful efforts that had been made by the worsted manu- 
facturers in Yorkshire to overcome the long depression in that | 
branch by the introduction of a variety of new fabrics and | 
designs in dress goods. The wools employed by them have been | 
confined to special kinds; mohair and alpaca have been much | 
used, and bright-haired wools, such as Lincoln, Leicester, and | 
more ially cross-bred merinos from New Zealand and | 
Australia. So great has been the demand for yarns of this | 
clase that many of our largest consumers of Scotch wools turned | 
their machinery upon them, and even some of our largest Scotch | 
spinners who formerly used Scotch woo's alone have followed 

e example, and are making those yarns that have been in best 
demand. What is related above has more particularly affected | 
Scotch half-bred, cross-bred, medium Cheviots, and blackfaced | 
wools; but the finer short-haired Cheviots have also been | 
injuriously affected by the change that has come over what is 
known asthe Scotch tweed manufacture. Owing to shiner of 
fashion, demand has turned upon cloths manufactured from 
‘two-fold Botany yarns,” made chiefly of fine colonial wool and 
spun in Biigiend, or on the Continent. The majority of our. 
large tweed manufacturers have been compelled to meet the 
absence of demand for their usual fabrics by making what was 
wanted ; and as their machinery is not adapted for the yarns 
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necessary, they have had to buy them, and in consequence a 
large portion of their own carding and spinning machines have 
been standing idle, or only very partially employed.—Glasgow 


Herald, 
IX—W OOLLENS. 


EXPORTS of MANUFACTURES and YARNS from the 
UNITED KINGDOM.—From the Trade and Navigation 
Returns, we summarise the following figures :— 


Exports of MANUFACTURES and YARNs. 


1884. 1883. 1882. 
£ £ z 

To Germany and Holland ... 4,200,000 ... 3,600,000 ... 3,800,000 
France and Belgium ...... 5,100,000 ... 4,600,000 ... 4,500,000 
United States .......0....... 3,100,000 ... 3,000,000 ... 2,800,000 
Australia and Canada...... 3,000,000 ... 2,700,000 ... 2,900,000 
India, China, and Japan... 1,700,000 ... 1,500,000 ... 1,400,000 
Other countries, &c......... 8,100,000 ... 7,100,000 ... 7,700,000 
Total exports............ 25,200,000 ... 22,500,000 ... 23,100,000 


Value computed on the basis 

of the export prices in 1872 33,700,000 ... 30,100,000 ... 31,400,000 

The increase of 2,700,000/ was gained in the first nine months 
of the year. October and November compared less favourably 
with the year before, but December shows again a small surplus. 
On the whole, the results, as shown in these figures, are very 
satisfactory, more satisfactory than they have been for the past 
ten years. The increase is substantial, and it is visible in the 
exports to all countries. —Helmuth Schwartze and Co., London. 
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SIX YEARS, 1845-50;—SELECTED DATES, 1869-83;—anp MONTHLY, 1884. 


(L) COLONIAL axp TROPICAL PRODUCE (FOOD). 
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(IL) WHEAT (ENGLAND anp Wales) POTATOES (Boroven) AND 
BUTCHERS’ MEAT (Suirurigip Marker). 
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8 | ~ } 10 ll | 13 13 14 
Dares. Corrzt. Svuear. Rew. Tra. Toracco Butter. || Wueat. | raTORS, Brrr. | MuvTron. Pork 
——_—=———- aia -- ro 8 OO eee lee | _———— H 
Jamaica. Bengal. | Jamaica. a. | 
Ord. to (Brit. Plan.|Gd. Yellow) 15 to | Mid. Com | Virginia. | Water-||Gazette|} Good || Inferior | Prime || Middling.| Prime. || Large. 
Fine Ord. | Brown. | & White. | 250.p. |toFr.Gd.| Leaf. | ford. || Price. | English.|| Mid. | Large. | 
Deremh ve “ms on on pre enon eae + per owt|| per ar. per ton per Sibs. | pers be per 8s. | eo [per he 
1845-50...| 44@54 | 28@30 | 36@49 | 34@38 | 9} 45 82 } 53 | — || 34@36 | 38@40 | 42 46 | 48@50 '39@ 47 
1869—1 Jan..,| 52° 72 | 23. 27 | 24 29) 26 28) 7 32] 5 10)| 136 || 50 1 » || 42 46/48 ,, | 44 50 | 52 56 |48 58 
1873-1 Jan...) 80 88 | 26 30) 23 27 | 40 42) 9 11) 64 11} 117 || 56 4) 180 | 52 56 | 56 60 | 60 64 | 66 68 ot» 
1875—1 Jan...| 83. 87 | 24 27 |21/6 246 44 46) 10 12| 6 1/5 | *130 || 44 2) 110 || 48 58 | 62 66 | 50 54 58 62 60 66 
1876—-1 Jan....) 88 92 | 21/6 24 | 19 ig, om | Obi» |» » | 128 145 3! — | 54 60| 60 64/| 60 66 | 72 74 Iis6 60 
1877—1 Jan...) 86 94 | 28 31 |27/6 32) 38 40/ 8 14] 51/2] 119 51 2 — 4 52 | 52 60 48 60/70 76 ||, 68 
30 to 35 o.p- | | | 
1878—1 Jan....| 80 89/18 21/18 24|32 35) 9 12) , , | 161, 8 160 || 42 54/56 ,, || , 56/64 72 48 54 
1879-1 Jan....| 59% 82 | 17°20/6| 19 23/30 32| 7413] 4 103 || 39 7| 120]| ,, 48 | 52 56] ,, a 64 42 48 
1880—1 Jan....| 68 80-|206 24/621/6 26 | 40 42/11 15.) 45 113) 117 46.11) 145 || 36 48 | 52 56 | 44 50/52 60 \48 52 
1 July...) 58, 71 1196 23/6 20 24) 30 33} 7213) ,, ,, | 90) 44 7/ 120 || 48 56 | 58 62] 52 64| 68 80 [58 64 
1881-1 Jan....| 55 65 (18/6 21/6) 19 23/31 ,, | 7h 11) ,, 10 119 | 43 4; 85/52 ,, | 56 58 | 60 68 | 66 72 60 66 
1 July...| 48 63 | 20. 24/21 26\/40 44) 7 10} 4 , 9945 ,,| 75 || 44 52/52 56 52 64), 75 44 52 
| | | | 
1882—1 Jan..,..| 43. 55 |19/6 22/6 21/6 25 | 45 48) 6 10) 6 1/3) 127] 44 3) 85 || 44 as | 54 5S | 42 46/50 60 46 54 
1 July...| 37. 5018/6 ,,| 21 24/34 38/ 5 12], 1/5| 89 | 46 11] 90 | 38 44 | 48 GO| 56 64/64 76), 52 
1883—1 Jan. ...| 34 45 | 1620) 19 23/33 , |, 9/] 5 ,, | 118] 40 | 120 || 40 48 | 56 62 63 70/75. 80 (48 a 
1 July 36 50 | 17/622 | 20 23/30 36/5 8] 4 1/3 93 | 42 ‘| 160 44 48 | 60 65 || 62 63 | 7 74 50 52 
18S4--1 Jan...) 44 60 | 16/619/; 18 22) ,, ,| 7 10), ,, |-112 4 39 0) 80 | 38 441/56 62 | 52 60 | 62 70 |44 48 
1 Feb...) 45 ,, | 16° 18| , » |» »| 6h» | 3 1/2 116] 37 9) =, =| 44 54 | 54 60 | GO 64) 68 72), » 
1\Mar....) 48 , (15/6°17/6 17 21/,, ,, Gr. ig. Fim 120 | ,, 3 75 || ., 52 | 52 56 || 56 62 | 64 76 I“ 44 
1 A ril... 42/6 53 14 16 16 20 29 ” 5? ” ” ” 100 38 1! 70 ” ” | 58 62 | 48 56 60 68 ll 99 ” 
 May...| 40 5196 150) — | 28 34] oF, | 4 118) 90] 37 4] Go] % | 52 sola |, 70 (58 
1 June...) ,, 53) 13 »| — J» »} 8 9), »| 3], 7 , | 48 50) 54 ,, | 48 60] |, 72 | 
1 July...) , 52) 11 14 —_ a .2n4 & OF. es | nm 4| new | 46 50 | 56 60 || 66 76 |44 46 
1 Ang..! wv. mi| » oe "64121" "| go | » 6) 110 144 56 | 48 » | 48 56/60 7440 44 
ee os ee 35 | tea ee 3 11 sl, . ise ” ise 60 72 in» 
| i " i 
1 Oct...) 39 ,, | 96126 — | 28 34/ 6 94, ,, | 10532 4) 70 | 40 44/54 48 56 i cap 
1 Nov. 99 50 10.6 13 ‘a ” ” ” 84 ” ” 104 ” 3. 2 l 36 «40 : 58 ” 52 56 ” I ry) 
1 Dee...) 41 52); 10 12) — | » mw» | S$ 9| 45 7 103 | 30 5) i» |» =» | 52 56) 44 ,, | 56 G4 [36 40 
wees) San. 40. | 96, | — sia ae | scat Ree Re eee 258 Be ai 
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(IIL) RAW MATERIALS or MANUFACTURE. 
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ma: | we Hom tle le 20 ; 
— | FLAX. Pus. | vam. 1 H 1 , . = 7 = 2% 26 27 
tye: mas ete | EMP, Woot—Sunur‘a Dyes. pam 
| Raw |st Peters-!| 60's ||, St. | enotish | Port | South cad eee 
Cossim- | burg || Ordinary. | Petensiteg South- Philip Austra- Logwood. Indigo. Seal, Oli 
bazar. 12-head. | Belfast. |_ hee | down. eo — z Jamaica. | Bengal. Pale. Gallipoli. Palm. — 
| per Ib. | — | per bndl. 1 per ton. lIper 240 Ibs. per Ib. Ib. 
s13-50..| s@14 | siea7 || "— | a2 | & a = Gd fee [eens (Perageem) er gam le 
9 * Z 1G a 6) ™ 5 3 | 41 | r: ee) lee ie = 7 o* 
1869—1 Jan. 6/6 25 - o 54 » 23110 16 95 3 
1873—1 Jan.....136 ,, | 384 » | 363 | 93 |i8 29115 931] 90 316 a - a = 
1875—1 Jan... | 10 16/6 454 || 4 5 | 333 | 18% |17 32/16 24 | 138/9 | ,, 354 via or % 
1876—1 Jan..... 8 12) 384 || 5 3 } 344 17 | 15 29/14 22) 1376 | 3 ai = a 
1877—1 Jan..... 16 27 | » || £9 | 37 | 16$ | 17 31/16 24] 1139 46 34 48} 40 194 
1878—1 Jan....,14 19] ,, 46 | 314 || 153 | 14 28/13 20] 1126 | 6 34 
1879—1 Jan....11/6 14/6) 35 43 | 23 | 13 |, 4], 18] 1126 [57 Bt - ot 105 
1 July...) 12 18/6), 30 7 ™— | Hh is wLe oh o wee 27 49 32 ore 
1880—1 Jan....13/6 17/6) 33 4 9 255 | 144 | 18 23/15 22]| 1326 | 7 “e 
I July.../14 17] 31 |] 44] 2h | 1h], ol ow | 15 be sof “ ae. Foe 
| | 
1881—1 Jan....| » 16 || 29 4 0 23 || 4» | 17 20/18 21] 1296/7 28 42 32 
1 July...) 4 17 | 30 | oo» | MMe | Hb |» 19/17 19] 100 66 308 37 302 7 
1882—1 Jan....|15 17/31 ,, | 3103]| 962 | 14 /18 » | 178 105 (67 o8 0 i 
1 July...» in 23 | 3 9 _ 12 |, 2/18 20] 100 |, 33° 384 334 of 
1883—1 Jan....\13/6 15/6] 274 || 3 74] 233 ||, aes | oe 105 (66 354 37 7 
1 July...) 12 14 29 » | 2M | Ig l, 9! . 3 I 1076 by | a] at Lc 
1884—1 Jan....12/6 146) 27 | 3 7 || 208 | 123 |17 18/17 18]| 105 56 32} 40} 43} 73 
1 Feb... 12 14/9] 264 » | = |§ me pee Wiis” 107/6 |5/10 314 403 42 - 
1 Mar... ” ” | ” ” | 29 ” ” » | 99 ” ” ” 31 41? 412 64 
1 April. | ware | - sree 303 || 112 | 154 7/16 17] , |, 40} 4] 6 
1 May... ” ” i} 27 | ” 294 | 9 ie gl 15 ” ‘ t . 394 I 64 
1 June... ” ” i ” | 3 4} | ” | 10} 154 ” | 16 ” 105 | 99 ” 384 353 6% 
BJO! ee og | » | 2b § an jae |.» 18} 107/6 ., 294 . 6 
lAug..|, 14/1 @ | 33 | 28 7 m2], cle, | 1s 284 Rs af 3 
1 Sept....| 8 13/6) ” | ” | 284 i 12 ” ” ” ” ” is 29 38 36 64 
! Oct.....| ” ” | ” ” 1 29 ” ” ” ” ” ” ” 272 39 344 ” 
I Nov...) » || 238 | 3 4h]] 29) | 118 | we lin ww || 1088 bw 274 39 34 68 
1 Dec...) 5, 136 29 } 3 6 | 303 | 11) i + ww lie eee 56 27 40} 33 63 
| i | 
1885—1 deena oo | sof ig F raayal: vanghigecg ais » | 1026 |,, 274 ' 403 | 32 7k 
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| (IL) RAW MATERIALS.—Continued. (IV.) METALS. 
ee a ee a Fee ee he ee ke 1 it 
28 29 a1 || se } 33 4 | 35 | 387 39 
DATES. TIMBER. LEATHER. | SALTP’rTRE.,|| ASHES. | COPPER. Tron. Lap. TIn. 
| Engtish Br 20a 
Dantzic and} Canadian Butts, English samiigade Tough | British Swedish| English Rails, | English 
| Memel. Yellow Pine. 28-36, Refined. Pearl. Cake. | Bars. Pig. Bars. 
per load. per load. per Ib. per cwt. || per | per owt. per ton.jper ton./per ton.| per ton. | per a per ton. 
8 8 8 ~ d s s | 8 £ £ £ £ £ £ 
1845-50 ...| 71 @ 81 | 65 @ 71 | 13 @ 23 |26 @ 28 31 88 8 11g 174 854 
1869—1 Jan....| 40 80 | 70 a 18 i | 28 31 78 64 10 19 111 
1873—1 Jan....| 50 120/85 105 21 a 39 924 | 103 | 174] 212 146 
1875—1 Jan....| ,, 90 110 130) 22 33 || 25/9 40 92 98 17? 24 101 
1876—1 Jan....| 45 a = 21 32 23/3 38/3 88 7% 164 22% 85 
1877—1 Jan....| 5 110 |100 §=110 18 34 — 34/3 814 7s 13} 22 81 
1878—1 Jan....| ,, -. a 12 20 << ae 31 71 64 114 193 724 
1879—1 Jan....} 40 - Vee 95 | 19 33 || 24/3 36 634 58 9? 148 654 
1880—1 Jan... 45 4, | 80 100 | 18 , | 269 | 33/3 | 71t) 7h} OZ] 198 o4 
1 July...) 40 oii 95 | - i] % 33 b+ 53 10 16 87 
1881—1 Jan....| 45 90 | 80 100 ” ” | 28/3 36 66} 52 92 15} 94 
1 July...| ,, 80 | ,, E 32 || 25/10 37/9 647 ~ 93 » 954 
1882—1 Jan... | 50 90 | » . s ” 29/3 40 754 6? 10} 158 1143 
BIO eisie | Ot » » | 23 | 48 | 70 | Gt] 98] 148 104 
1883—1 Jan....| ,, ote . ” ‘9 2% | 506 | 705; 6 | , 144 98 
1 July...| 45 90/60 100 ‘ » || 2/6 || 43/6 68 5g] — 133 74 
1884—1 Jan....| 50 is 90 | ie * 24/3 52/6 62} & i) — 12} 884 
1 Feb... 45 110/70 105 = » | 29/6 25/) — 62 6 — 7 864 
) Mar...) » ‘a “ os is " 23/9 51 614 64) — 11g ve 
i oe ae ot we a i ia 22/9 45 59% ” —- 11g 874 
1 May...| ” ” ” ” ” ” 23 44 63 ” ba 11} 90 
1 June... ” 90 ” ” ” ” ” 42/3 603 ” — 118 874 
1 July... bb] ” 9 ” ” wee ” 40/9 593 ” er 108 86 
1 Aung.... aa ” ” ” ” 38 584 ” — 102 854 
Sem...) <u *s i 17,» | 29 | °31 BH i..2t| — llé 84 
1 Oct...) 40 80], . We Ene - 583 » | 103 812 
Stet co utes o ; 33 | > foe ae 1S a] 778 
1 Dee.. 3 ” ” ” ” ” ” | ” ” vu 6 ae ” ? 
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COMMERCIAL HISTORY AND REVIEW OF 1884. 


(VI.) BANK RETURNS AND RATE OF INTEREST. 
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(¥.) MANCHESTER MARKET®. 
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Raw Corron. Yaps. Corrox OLorms. Baya Nore Caroviarion. Rats or Inrenrst. | 
Daras. —_—_— - ne 
Printers’ { Gold-end 
Upland| Upland} Surat.| Per- |Mule No. of in, 66 Bhrtnge, 40 Country | Bank of Bank’ng 
Mid- | Mid’! Dholl m- | 40, Fair, Reed /in.66Reed,j Bank of | Banks. | England | Lombard | Total Depart- 
* ee oer a” rds, | 374 yards,’ England.| Great Total. | Discount | street. | Bullion. | ment 
Se Pair. Quality ane tassel. | alee | Rate e : ae 
. ‘ ; . i 
=e i sane tensor 
per Ib. Ber, Ib. per Ib. per Ib. | ‘ | a oa | ane. — en \" oe ome. bps sane .y Mien. 
1845-50 ...| 54 54 | 8 93 | 47 | 810 | 204 103 30:7 | 32 3h | 144 85 
aan 84 | 11 14 5 104 11 ,, 23:9 99 338 | 3 23 18-4 99 
ie — 10 4 108 iS eit es 2 29 | 105 | 364 |5@ 43 5 | 240 | 13-4 
1875—1 Jan...) 7 6s | 7% | lg | » 14/10 6 | 269 | Ib | 380 | 5 315 @ 2B) 221 10°5 
1876—1 Jan....| 7 5g | Sz i 12 » -— | » - | 264 | Ii | 398 14 5/4 44] 21-2 81 
1877—1 Jan....| 62 5g | 6H | 1g || » 44 | 9105] 289 | Ill | 400 | 2 22 | 282 | 145 
1878—1 Jan....| 63 53 63 103 |} 46], 27'5 110 | 385 5 @ 4 3h | 244 120 
1879—1 Jan...) 58 4 | 55 84 | 310| 8 - | 330 | 103 | 433) 5 3/44 @3/ 281 | 103 
- en] | 27°8 3 | 35 2 32 3 | 27° 
“hee la] imi. 3 | eT are 83 | 387 om 1s i] a1 | ies 
uly... ? g ” ; | «i ‘ 1 = } 7 - 
1881—1 Jan....| 3 og |, 7h} 9 - | 272 95 | 367 | 3 @ 3324 34) 242 | 123 
1 July...| 648 44 | GY] 109 ||, 4 | 8 7h | 272 89 | 361 | 4 je] 269 | 151 
1882—1 Jan....| 68 - 45 | 6H} 102 | , 7h] » 9 | 26-4 89 | 353 5 @6/3$ 6) 202 | 98 
1 July...) 6% 4/7 105 |} » 6 | » 3 | 27°0 92 | 362 | 3 24 lai 24'1 129 
1883—1 Jan....| 52 33 | 63 93 » 4 | 7105 264 97 361 5 4/3§ 3) 204 105 
1884—-1 Jan....| 6 4 6} Ren el, eo 81 337 | 3 | 3] 214 116 
1 Feb....| 5} 9 » " | » — | » 1h] 25-4 81 | 335 4 33 22 «| «215 122 
1 Mar... 55 ” 5 ” a : gor op j 245 | 8-4 32°9 i 33 3h | 7 139 
1 Apl...} 6% 4is | 64 Sie s|.« 38.) Os | i mT 3 2 #4 253 | 123 
1 May...| 5s 33 | 6} » |» Ib] » 44]. 258 87 | 345 | 2b Hl gi 253 51 
1 June... 63 42, 63 ” oe ” 9” | 256 88 34°4 1 2 9 { °4°5 | 14°5 
1 July...) 635 4 ‘ ee gill a ae 94 | 347 | 2 1} | 50 | 143 
1 Aug....| 6} 35 655 | itt wer x ba i 25°9 87 346 | 2 i} 236 12% 
1 Sept... 63 ” 6} ” | es. a = 25°77 86 | 34°3 ! 2 13 } 23°3 | 13:0 
1 Oct...) 53 32 | 63 9g || 3104 | 6 104]; 262 88 | 350 | 2 1A} 2n-7 | 11-2 
1 Nov...) 5:% — ne % |» » |» » 95°} 91 | 346) 4 34 | 192 | 95 
1 Dee. 5} 4 | 63 | MSM ge ge OE ge } 24:7 | 90 | 337 5 4h | 20°] lll 
| | | | 
1885—1 Jan....! 6 63! 43 | 63 93 at | ~» § Ba! of 343 5 44 | 207 | 112 


*,” The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 


; WHOLESALE PRICES, 1845-84.—PROPORTIONATE RESULTS, 
Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 
The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. Thus as regards Coffee (Col. 1), the price of Ist July, 1857, was equal to 
151, or 50 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and 
another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1866, when the figure 
was 179, or a difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 19 
per cent. as the real advance. In the course of so longa period of years as 1845-84, some variations have inevitably arisen in 
the mode of quoting priees in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Raw Cotton especially there have been considerable change of qualities introduced 
by the large use of Indian and Egyptian kinds. In Tea and Sugar, also changes have occurred in the kinds most usually 
uoted : the prices of the six years 1845-50 were about 15 per cent. below the prices of the twenty years 1831-50.—See further 
details in the Appendix to the ‘‘ Review of 1878.” 

The col. ‘‘ Total Index No.” is the total for each date ofall the percentage columns except that of the Bank Note Circula- 
tion. The ‘‘ Total Index No.” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
** Total Index No.” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in 
a measure unduly raised by that special cause. Still the Total Index No., read with the needful qualifications, may afford 
important inferences. It will not escape attention that the figures representing the Total Bank Note Circulation of Great 
Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. ] 
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IE ice. dennitecvenkobaiel 
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Tt Hi dencpdaceccecbentl 
BEd Ge isc cscipanviavbacel 
RE kes | busnssanesieesin 
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MOOG ek BRR icccdsvesceitecacs 
Ree. “Gewucksiveccaaes 
1885—1] Jan.  ............scceee | 


5 6 
Tea. | Tobacco. 








100 100 | 100 100 


151 123 | 162 210 
114 83 140 195 
179 72 | 141 299 
134 83 | 102 167 
125 a. | Me 155 
145 a Bai 189 
71 7. | te 195 
233 68 | 108 183 
173 oti | 380 256 
] 83 67 ” ” 
178 80 | 116 211 
183 60 lll 189 
143 55 | i 156 
151 70 | 141 180 
122 60 | 100 161 
100 7 | 89 222 
82 eo is 240 
88 61 | 76 200 
106 54 | 92 | 200 
93 | 43 | 76 | 211 
s.. 2-| 2 228 
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Wheat. | 


100 
118 
90 
89 
80 
100 
104 
116 
80 
84 
97 
98 
75 


88 
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Butchers’ 
Meat. 


100 
105 
114 
129 
123 
133 
134 
144 
146 
137 
153 
138 
135 
127 
119 
146 
125 
145 
145 
123 
139 


+ 92 





41-44 


Cotton. 


— ee 


100 
95 
73 

383 

173 

11s 

141 

132 

121 

lll 

107 
94 
93 
q 

110 

105 

102 
89 





15 


100 
204 
156 
200 
174 
183 
169 
149 
115 


a 


j 
187 
143 
113 
135 
130 
139 
126 
113 


Silk, Raw.| 


16-18 19-20 
Flax and | Sheep's | 

Hemp. | Wool. 
100 | 100 
121 | 146 
113 | 105 
140 144 
116 | 96 
” 88 
115 | 133 
118 | 157 
” 140 
95 | 145 
105 133 
99 | 141 
92 | 122 
80 | 107 
78 | 117 
71 120 
75 | 108 
68 | 106 
71 103 
76 98 
73 | 91 
78 | 92 


ccc clita tat aaa -tce alee snes ns Hssssndn saan niin 


23 | «(24-26 
Indigo. | Oils 
100 | 100 
121 | 141 
163 | 121 
126 141 
151 | 126 
137. | 144 
159 | 122 
169 118 
123 | 110 
163 | 211 
130 | 116 
173 | 114 
169 110 
164 | 104 
205 106 
197 95 
195 | 94 
190 | 100 
144 | 105 
rt) 
167 | 94 
137 | 9 
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LLL eee Tris aisneeiensseidiii ines ashenssmetstsensmensssinessiiesiiauesiiitniniie 
WHOLESALE PRICES, 1845-84.—PROPORTIONATE RESULTS (Continued ) 
ee be | me | etl. ee le ee ee 
| 


28-29 30 31 34 35-6 37 |» 
| 


| 
Timber. | Tallow. | Leather. | Copper. Iron. Lead. | Tin. 
| 


} 


ets TOTAL | Total 
INDEX \Note Circh 


Cotton Ww, | 
Pernam. 


| 
om Seni. | cen | Cotton 


Cloth. 


| 100 100 | 100 
os 147 | 150 | 133 
ow | 118 | 130 | 121 
66—1 oe 112 131 | 122 
1870—1 105 128 | 83 
71—I | ee Pe be 
79-1 5 lll | 133 103 
"3 ‘ 98 144 | 105 
4] | 32: 93 | 147 | 104 
is75—1 | 13% 108 | 153 | 105 
7] 144 93 
78—]) 3: ; 150 81 
79—1 e } ' 146 
1880—1 | D 144 
| | | 


100 100 100 | 100 
143 166 
131 127 
100 123 122 
109 138 
103 
109 
124 
139 | 
137 99 «| 
131 | a 
126 | 
109 
84 
112 
| re ” 
1882—1 | | 39 | | 38 ris 
ci | | ae. 75 | 116 
1 July | 2 a | | 
1884—1 Jan. : ef a | 2 | | 110 
1 July 2 | Ss | 63 | a. | 2169 113 
1885—1 Jan. | 102 | Les ; é a 2098 112 


sciteiernesiteraainilnasiannitn rt 


ne 
——a7 


130 


133 
141 
120 


{ 


| 
pee aa 
| 
| 
} 
} 
} 
| 
| 





—ARTICLES IMPORTED for MANUFACTURE.—TWELYVE MonTHs. 


THE FOREIGN TRADE OF THE UNITED Quantities,| te. or 


ae Twelve ES | Twelve 
KINGDOM. Ewes Twelve 
1884. i 1884. 

{.—Imrorts from ForetgN Countrigs and BritisH PossEsstons ——_— espana 


z 

226,440 5,415,420 
| ¥ ‘1 |} 2.111.390 
| Year Ended 3lat | | TAR carseaneuciceaescemelt gi ee ‘3 || 1,221,000 
December. Increase. Decrease. Pyrites 563,080 ‘2 || 1,284,900 
ene ee ae 3 || 2,175,040 
| i | 47,68 
1884. ; 1883. | 


he mae” | 16,806,060 | 
£ £ £ For TextiLe TRADES. 


P ss o =e = . < ‘ 5,505,85 0 4,11 0 
Animals, living (for food)) 10,524,875 11,978,996; —... F 454, 121 | — eg a9 { = ee 

(A). Articles of food and | 1,334,920 T° 2,077,260 

drink—Duty free 123,286,694 et ae 26,05 D047 | Jute 


5,111,390 
(B). Articles of food and 4,516,980 


: Astacio, ‘aetna 
drink —dutiable 25,647,727 27,932,275 See f lo 284,; $48 | | 
Tobacco—dutiable 2,776,936, 2,899,602, ... | 122,666 E Total* 
Metals ere 17,668,091 eee $62,035 For Scnpry TRADES. 
Chemicals, dye stuffs, and gi renee | Caoutchouc | _ 198,000 

tanning substances ...... 9,545,227) 9,729,359 vee 184,132 | Hides aaeeaee 
i ee ee ee 6.4! 17,796, 7,279,133, ... =| 781,337 | —- PP esmncigcrey 100380 
- ; Tallow b 1,109,880 
Raw materials for textile 


| , - 
| “ Wood, hewn and sawn ... | 5,997,280 
manufactures 86,302,302) 84,761,705)1,540,597 eee z rs nyse A pee aeietaaaa © 
Raw materials for sundry | ae io | 40,982,400 
industries and manu- ia = 114,990,760 
RN tetecacte tt cats cn 40,982 405) 45,352,243) ... | 4, 369,838 | 
Manufactured articles...... 53,264, 334, 52,881,468) 382,366 eas 
Miscellaneous articles...... 14,140,197 15,778,819) + | 1,638,622 | IV.—Imports of ARtIcLEs of Foop and Driyx. 
oe Ss 7 er yeaa cial Values, Inc. or Dee. 
__ Total value... .......'389,774,549/425,603,932, ...__'35,829,383 Twelve Compared 
. Eatables. Months, 1884. with 1883, 
Il.—Exrorts of Britisu and Irnisw Propuce and MANUFACTURES. (Eatables.) : £ 





* Includes minor articles. 


£ 
Living animals "yeee aa ~ posers 
Year Ended 31st | Bacon 

December. Increase.| Decrease. Beef—Salted or fresh 


1884, 


| 
eal 
| 


1883. Meat—Preserved 
614, 21 7| 664,994 = 777|  Fish—Cured 
10,462,341) 10,628,541 Se 166.200 | Poultry ea 
13,469,551) 13 475,918 .. | 6,367| Butter and butterine 


}| Animals, living 


1| Articles of food and drink 
Raw materials | 


sartly manufactured, 
A. Yarns & textile fabrics|109,844,281,111,397,562 ... | 1,553,281 aes _ -12, 149,867 
B. Metals and articles! ‘lour 1508 a8 
manufactured __ there-| ; ‘i i = 497 
33 353,869 | — "847,497 
eo 382,053 | ! - meee 


rom(except machiner y)| 37,162,152) 40,546,021 


Machinery & mill work| 13,051,028) 13,433,081 
D. Apparrel & articles of 





aii Shes 4 ’ i fet Nelo oe usin 
aw eackaneyson ASIA He bi au Os ere = pene won 


personal use 10,784,805} 11,329.7 "29 544,924 ‘ , / = ony ine 
als, & chemical} a 497,095 
m ] 7 *. . 
“oe — ee ee 7,839,516) 7,790,170 49, 15 i (For Drinking Parposes.) 
either manufactured or | Cocoa ) Subject 
| 
4 


PS RIOT ee eg tak Sit 


partly manufactured...| 29 699,684! 833,773 soa 

Total value 232,927,57 si330,700,473) ...__| 6,871,898 | Spine 
an Hee eaten es =| loa 

= z E £ itto (refimed) ........0-eereer 

Total _ (partly esti- | | 


IED | sc isccisecccbencals 62,443,715! 65,637,597... | 3,193,882 


30, 533, 457 | to 








* 


eterna scttiet y= 


— segue ne tendebreganasaslenemeaaiesniona , an 
— sallneitineie mnenee naira aay nib cits ar ee Ee 


erate elmstaniienndaedacsaitaetakearoteanttens teeter teten eats 


Nee ate One 


eee 


Daten Eons 


a 


} 


a 
~ 
si 


42 


V.— QUANTITIES 


and Vatves of Home MANUFACTURES, c., 


ExpPoRTED in 1884, compared with 1883. 










Quantities, 
1884. 
ES LS 
TEXTILES. 
FATT —senvarseseerverers Tbs} 271,077,900 
- emer egeeg aaabl yards) 4,417,481 ,000 
feet GABOR sincevearscoees Ibs} 14,682,300 
— laceandnet .. ae i 
Jute manufactures ...... yards} 242,680,000 
Limen yarn ..:.....-seeeerereeee s} 19,527,000 
— piece goods ......... yards! 155,205,400 
Silk manufactures ...........+.-. aes 
Woollen & worsted yarns...lbs} 39,298,200 
Woollen fabrics ..........:.yards} 95,386,000 
Worsted fabrics ............ i aus 
Flannels and blankets............ ins 
Total textiles* ......... *. 
Mgt 
Ds pxacebiaiieavesioennenl cwts} 1,158,990 
ware and cutlery ......... sa 
[ron and steel ............++ ms} 3,496,352 
T phic wire, &€. ...........- ons 
ery and engines ...... . 
Total metals*............... ae 
OrnER MERCHANDISE. 
Beer and ale ..............- Larrels 437,155 
Pickles, vin 5 otoened <a) 
Sugar, refined ............+++ cwts} 1,290,635 
WINE si ccsicsnccarccccncceeel tons} 23,843,755 
ork. Engh seiansiigtillinrseitiall lbs} 18,086,200 
Haberdashery, &. ............... a 
I nasdiieicaieiiniabealtiocciiniecrnntia 1,075,151 
Bootsand shoeg......doz. pairs 529,840 
IRE, ininnccntgubieepeetneseis 6,567,326 
Chemical manure oe 
Bags and sacks............ dozens| 4,124,739 
Books ...... 124,335 
Earthenware, China............... sal 
Oil (eed) .........-.000-00- gallons| 16,050,200 
Painters’ colours sence aula be 
Paper .......... -.Cwts 595,617 
Total, twelve months‘... a 

















Inc. or Inc. or 
Dec. % Values, | Dec. % 
Com 1884 Compared 
with 1883. | with 1883. 

| £ 

+ 23 || 18811,770} + 22 
— 26 || 51661410; — 69 
+ 16 || 2472110) + 47 
an || 2,452,170, — 9-4 
+ 67 || 2477320) — 17 
+ 104 1,187,720 | + 74 
— 42 || 4361840; — 90 
eF || 2,172,870} — 104 
+ 172 || 3,891,770] + 1971 
+ S81 || 9,773,780) + 53 
+170 || 6,875,190} + 192 
+ 73 || 1,257,640} — 01 

sa || 1,011,590 . 
109,844,281 | — 12 

a, aD 

+ 97 3,568,062 — 004 
e 8,140,509 | — 164 
— 135 | 24,487,669) — 143 
ie 2,500,077 | +102°1 
13,051,028 | — 28 
50,153,180 | — 7.0 
— 42 1,641,637] — 99 
|| 1,876,463] + 113 
+ 104 || ° J — los 
+ 24 || 10,851,760; — 19 
— 70 824,061 | -—- 20 
a 8,935,669 | + 80 
oc 2,852,628 | — 264 
+ 17 || 1,149,164} + 10 
+ 80 |) 1,577,429) + 22 
— §5 || 2,000,573) — 15 
. || Slog} — 28 
— 66 } 1,005,702 | — 11% 
+ 67 || 1,171,209] — 02 
es | 1,835,9'4} — 17 
+ 20 || 1,465,935/ — 213 
a 1,293,578 |. + 13 
+ 121 1,108,167} + 74 
a, 232,927,575 | — 28 





* Including all minor items. 





(C)—LONDON BANKERS’ CLEARING HOUSE 
RETURNS. 


The decrease for the year in 


202,649,000/, or about 24 per cent. 


the total clearing amounts to 
The shrinkage has gone 


on steadily, and in only a few instances, due to special circum- 


stances, do any of the months show an increase. 


variations inthe monthly totals 


The great 
are very largely due to the 


difference in the amounts cleared on Stock Exchange pay-days. 
Annexed are the totals cleared month by month, and also 


separatively the amounts cleared 


on the fourths of the month, 


the latter showing a ccnsiderable increase :— 


ToTraL MontTHLy CLEARING. 


More or Less 





1884. 1883. than in 1883. 
£ £ z 

SOMBRE .00000000000 543,236,000 547,027,000 - 3,791,000 
February............ 485,312,000 494,989,000 - 9,677,000 
March ...... ee uat 498,750,000 539,161,000 - 40,411,000 
April . ca 474,800,000 512,143,000 - 37,343,000 
DEE cco aiscsceve ves - 533,221,000 507,702,000 + 25,519,000 
Pr scevkssinns 444,736,000 478,200,000 -— 33,464,000 
DP etihinn ss0cqeses ..»-» 811,570,000 506,146,000 + 5,424,000 
DEE. ..0000.08 908 450,195,000 467,114,000 - 16,919,000 
September ......... 454,715,000 430,759,000 + 23,956,000 
October ... 423,202,000 499,394,000 - 76,192,000 
November 454, 186,000 475,161,000 - 20,975,000 
December ......... 452,582,000 471,358,000 -— 18,776,000 

SE oon couge 5,726,505,000 ... 5,929,154,000 — 202,649,000 

Fourtnus of the Montn. 
More or Less 
1884. 1883. than in 1883. 
£ £ £ 

PNET, hve sceeneseassicce 485,000 ... 21,146,000 + 3,339,000 
SENT : vaceccstibeceues 23,106,000 ... 19,187,000 + 3,919,000 
BRE Nc ilissunstéecdtars 19,536,000 24,247,000 - 4,711,000 
(RSET Ee 21,669,000 24,381,000 - 2,712,000 
OS pasitccielacs 25,152,000 22,425,000 + 2,727,000 
WN ese cdoscastsadcass 19,094,000 17,007,000 + 2,087,000 
MG cclbcevsinesdsioséene 21,397,000 22,249,000 - 852,000 
IE, » 0. c00ccescisiiene 20,671,000 18,826,000 + 1,845,000 
September............... 15,964,000 15,794,000 + 170,000 
SE cn vescasscnitvece 19;269,000 19;053,000 + 216,000 
Novetiber .:.........0... 21,230,000... 17,472, + 3,758,000 
Ne Sc baesPeaee 15,467,000 ... 17,293,000 - 1,826,000 
| ee 247,040,000... 239,080,000 + 7,960,000 


COMMERCIAL HISTORY AND REVIEW OF 1884. 


Economist, 


(ren: 21, 1885 


On stock-exchange pay-days a total amount of 966,173,0001 
was cleared in 1884, being a decrease of 92,430,000/, or nearly 
10 per cent., as compared with 1883, but although this is heavy, 
it is less than the decline which 1883 showed as compared with 


1882. 


There is an increase in the amounts cleared on Consol 


settling days, amounting in the aggregate to 9,524,000/, which 
is chiefly due to the activity caused by the conversion project :— 


ConsoLts SETFLING-DAYS, 





1883. 
£ 
21,146,000 
21,029,000 
23,953,000 
24,381,000 
29,425,000 
21,252,000 
23,346,000 
18,826,000 
18,475,000 
19,053,000 
18,915,000 
22,509,000 


. 254,310,000 + 


lb+pe+eGgty 


Stock ExcHANGE SETTLING-DAYS. 


1884. 
£ 

ON ns cnn cxcdeiens sn 21,439,000 
PONTUNY 05 .ccteasbsss. 24,084,000 
NES ci as'ns shenmician 21,385,000 
OTE Sakis. racestelabones 20,77 1,000 
DT ibhesasccadhnkauns 23,577,000 
DN Stas ss cvccccadiinavce 25,622,000 
UE Sidhe snctsccctahadesess 23,905,000 
ee ee 20,311,000 
September............... 21,093,000 
GID avesesvetbbecweses 20,519,000 
November ........5...... 20,276,000 
EPI onc cdaven oes’ 20,852,000 

i ccctsacndiiadincs 263,834,000 

1884, 
£ 

January .........+.. 92,123,000 
February............ 77,693,000 
IE ao vssiwessae 75,435,000 
ADEE « onsicccsescesces 86,142,000 
lM nchndpsvencnnnbaiie 98,434,000 
Ro nicssavcdssubie 73.113,000 
OE iaigiist 82,301,000 
MNOS 50002-00800 70,118,000 
September ......... 74,159,000 
POUONIE iss cciiscdaes 82,632,000 
November ......... 78,299,000 
December ......... 75,724,000 

— | Ee 966,173,000 

(D) BANK OF 


+4 


More or Less 
than in 1883, 


£ 

293,000 
3,055,000 
2,568,000 
3,610,000 
1,152,000 
4,370,000 

559,000 
1,485,000 
2,618,000 
1,466,000 
1,361,000 

657,000 








9,524,000 


More or Less 


1883. than in 1883. 
< £ 
88,643,000 + 3,480,000 
100,529,000 — 22,836,000 
101,139,000 -— 25,704,000 
94,733,000 —- 8,591,000 
102,784,000 - 4,350,000 
90,706,000 - 17,593,000 
83,495,000 - 1,194,000 
75,811,000 —- 5,693,000 
76,337,900 —- 2,178,0C0 
78,389,000 + 4,243,000 
85,451,000 - 7,152,000 
80,586,000 —- 14,862,000 


ENGLAND. 





.-» 1,058,603,000, -— 92,430,000 


The fellowing shows the amount of the Circulation, Bullion in 
both departments, Banking Securities, Reserve, and Rate of 


Discount, each week in 1884 :— 
















































2 gs! 
Gold . - KS gs 
Circulati’n Securities sos 
Date. | Coin and] in from _ excluding] Deposits. in Bankng) Reserve. g 3\3 
Bullion. | out for is) Depart- a4 
Export. bi ment. J 2 3 
>= 
£ £ £ £ £ £ £ mote 
Jan. 2} 21,437,865} 230,000 out| 25,616,670} 33,740,552 40,020,256) 11,570,695) 344 — 
9 21,482,881) 211,000 out | 25,609,700) 31,661,397 38,063,263) 11,622,681| 36)/— 
16) 21,500,536, 249,000 out} 25,153,890] 29,749,635, 35,710,583) 12,006,646) 403 — 
23| 21,657,054| 468,(00 out) 24,756,430) 30,146,672, 35,535,551) 12,650,624) 413|-— 
80| 21,601,028) 459,000 out! 24,752,405) 30,163,440 35,582,192) 12,598,623) 414|— 
Feb. 6} 21,496,985| 149,000 out! 25,034,485) 29,973,802) 35,863,740) 12,212,501| 40)|34 
13| 21,907,108] 191,000 in| 24 766,815] 31,376,260, 36,593,738} 12,890,293| 4°4/— 
20| 22,250,336) 28,000 in} 24,292,695) 33,399,676) 37,828,624| 13,707,641| 403 — 
27) 22,495,913) 29,000 out| 24,180,600) 34,270,120] 38,265,697] 14,065,313) 404 — 
Mar. _5| 22,749,926) 216,000 in} 24,671,970) 35,653,003] 40,188,615) 13,927,956) 38)/— 
12) 23,633,172) 716,000 in| 24,274,015] 34,612,524] 37,967,620| 15,109.157| 43;| 3 
19) 25,252,484)1,373,000 in} 24,023,165) 35,927,604) 37,484,241| 16,079,260) 47 | — 
26! 25,480,425) 137,000 in| 24,648,935) 35,019,261) 36,907,968] 15,518,354| 473|— 
Apr. 2; 25,351,884/1,203,900 in| 25,553,520) 34,759,871] 37,764,992] 12,825,735| 444/24 
9} 25,045,648) 884.000 in} 25,709,080} 32,749,133] 35,505,910] 15,086,618) 45}|— 
16 | 821,000 in} 25,513,320] 32,023,457| $4,468,509] 15,373,022! 47}/— 
23 110,000 in| 25,300,400] 31,982,554) 34,048,153) 15,777,330| 49 |— 
30 147,000 in| 25,759,285] 31,429,684) 33,918,165) 15,325,617| 48}/— 
May 7 266,000 in} 25,884,820) 31,495,323] 34,112,639] 15,189,141| 48 |— 
14 243,000 in| 25,628,844) 31,243,978] 33,086,612) 15,075,054) 48 |— 
21 5,000 in} 25,423,575] 31,688,746] 34,169,441| 15,360,567| 48}|— 
28 52,000 in| 25, 32,166,804] 34,452,303) 15,552,016) 48 |— 
June 4 230,000 out} 25,673,705) 31,028,320} 34,239,440) 14,583,758) 463/— 
11 41,060 in} 25,287,565] 32,582,349) 35,022,814] 15,348,906) 463|— 
18 185,000 out} 25,036,090) 33,656,970) 35,593,101) 15,860,537 | 2 
25 56,000 out} 25,315,32(| 33,679,201! 86,604,729] 15,875,805! 463) — 
July 2 234,000 out} 25,315,320) 33,679,201] 37,126,187; 14,356,783| 462|— 
9 305,000 out} 26,468,895} 33,575,879] 36,761,639} 14,225,736) 43 |— 
i escens] Sono Sut) Say seems) Maa te 
,000 ou 014, 32,023, 35,790,220) Es 
30 166,000 out) 25,744,750| 31,727,113} 35,792,495! “e 
Aug. 6) 28,669,509] 258,000 out} 25,988,700] 30,467,325) 35,845,641 m 
20 000. in| 20441 020] 2e90E STO] 86 9s8:86T 43i|— 
’ n) 20, ’ v ’ ea 
27 50,000 ont} 26,123,755) 29,830,452] 34,496,817 444) — 
Sept. 3) 23 18,000 in} 25,791,285} 29,216,483] 34,607,788 444)— 
10 10,000 out} 26,013,575] 29,408,822) 34,491,233 453) — 
17 61,000 out} 25,620,275| 29,384,447| 34,497,292 453/— 
24 118,000 out} 25,102,700] 29,372,504] 34,602,024 443\— 
Oct. I 131,000 out} 26,279,460} 29,452,326] 36,675,991 38 |— 
8 375,000 out| 26,251,750) 31,673,771] 39,055,464 824| 3 
15 120,000 out| 25,958,630) 28,943,939 36,524,778, 3 
22 115,600 out! 25,670,920) 28,745,803] 35,945, 373/— 
29 508,000 out) 25,520,200| 28,005,920} 35,800,079 358) 4 
Nov. 5 218,000 out) 25,530,920] 27,777,927| 37,096,138 4) 5 
12 95,000 out} 25,308,390] 27,084,057) 35,179,317 854 |— 
26 "18,000 out) 24,642°460] 27/es60re| 84,000,602 20'|— 
= ’ ow 1642, ’ ? ’ ¢ 
Dec. 3 111,600 in| 24,735,820 29,160,834} 36,763,853 88t|— 
10 191,000 in| 24,444 660) 29,938,638} 84,941,934 as 
17 150,000 in| 24,211,860] 30,676,131) 36,014,810 e 
24 196,000 out) 24,734,650} 30,322,353) 36,612,791) 11,51. oe 
31} 20,695,496' 79,000 in! 25,037,210! 34,052,379| 40,466,958! 11,408,286! 33,! — 
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(gp) BANKS or FRANCE, GERMANY, BELGIUM, & 


In the following tables we collect into one view the figures of 
the weekly returns (in sterling) given by the Economist since 
Feb. 1880, adding collateral columns of the Rates of Discount 

revailing at the Central Banks themselves and in the Open 


AUSTRIA. 


arket at the several places. 
AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA. 
































Ex. 10fl = £ esers, 
First Weeks of— Coin and ‘er - ~2 
Bullion. Advances | 
£ Ore B.: as 
S60 MONG iicincnsnctens '16,740,000/12 .970,000, 31,270,000 
BONG snccicaiin 16,960,000|13,090,000 31,810,000 
BME, 00s 0ccccageal 16,600,000) 12, 120,000 30,500,000 
TG sesmesvbend 16,97 aren ee 
~ a | 7,250,000) semis 32,270 

RE: 16/950,000|15,170,000) 33°370,000 
TE snmennaill 18,000,000!12,530,000|31,650,000 
Ey -niecenul 19,440,000) ond 36,610, oe 
1882—Feb............00. 15,925,000! 14,790, ee 000) 
May  ....cccceees 17,467,000|15,564,000/'34,115,000) 
I ccouisupanes |17,464,000|14,478,000| 33,395,000) 
 setiomicl 18,890,000)20,640,000}38,060,000 
| 1863—Febs............00- 19,050,000) 15,390 34,780,000 
es 18,846,000) 16,465,000)|36, 192,000) 

BR cccstenssl 19,310,000) 16,240,000)/35,531, 
WIR ceosuccecsed 20,160,000) 19,010,000)37, 70,000 

ee ee 19,440,000! 16,620,000)|35,600, 
iiamanaed 19,210,000116, 110,000/|35, 400,000) 
March ......... 18 494,000}14,933,000!|34, 498,000: 
April ............|18,746,000|15, 35,379,000 
i sessosciliteti 18,290,000! 16,318,000)36,420,000! 
ER ceniatia 18,330,000] 15,994,000)|34,875,000) 
SOIP 000. .0000e 15,263,000)18,111 ‘000/37, 328,000! 
Airs 1csvcnncnsen 17,385,000 16, 553,000) 35 ,523,000; 
See 19,203,000! 16 823,000 |'35,710, 000) 
staining 19,158,000) 16,809,000 |36,569,000) 
BM iietncectil 19,702,000) 19,499,000 |37,921,000, 
Be eninsvesns 20,544,000 aaa ,177,000; 
1885—Jan ............... 1 | 





—— 


Ex.25f=£ ASSETS. | LIABILITIES. 

First: | Coim | Discounts Deposit. 
week of —| Bullion | ‘cies es Govern- Oa 
at ment. | 
Deasnie i f fy. & | s Sai 

a aera 51,274,000 112,304,000 ed 9,658,000 
ze ~ 52,232,000, 34,382,000, 105,792,000) 5,950,000) 10,458,000 
mere | sien 27,800, 96,010, 8 100,000 10,380,000 
oe 86,980,000 21,340,000; 101,640,000} 3,580,000! 16,820,000 


| 
Deemetiee 83,480,000 29,160, 97,520, 8,300,000) 18,540,000 
biekes 83,380, 27,740, 89,620,000} 10, — 16,270,000 


1879, 
December 79,090,000) 38,280,000} 90,190,000} 10,440,000} 16,900,000 
on 70,732, 56,271, 96,623,000} 6,904, 15,360,000 
December! 72,66 2,66 1, 1401 108,913,000; 15,915,000! 21,983,000 
ion samen 53,407 000 110,672,000! 12,162,000, 16,167,000 
aioe 78,763,000) 57, 902,000 117,726,000! 4,101,000-| 19,987,000 
icon. 77,860,000 7,85 
, 62,843, 124,071,000; 3,258,000 | 17,852,000 
ey -| 78,588,000 sass. 122,303,000) 6,383,000 | 18,029,000 
Anal "| £:787,000) 57,810,000 117,953,000. 8,618,000 | 16,080,000 
pei ia | 30,424,000) 55,520,000) 118,938,000 5,326,000 15,089,000 
Hay... 80,450,000) 54,988,000 118,998,000) 4,664,000 16,853,000 
Jule’ "| 82103,000) 47,429,000 116,696,000! 2,647,000 | 15,690,000 
ho seek 82,594,000 52,940,000! 117,900,000 5,089,000 | 15,827,000 
et - 82,754,000! 49,749,000! 114,830,000: 6,840,000 | 16,049,000 
«cen 83,446,000) 45,520,000. 113,607,000 3,879,000 | 16,821,000 
a = 83,503,000! 46,246,000 114,553,000 5,212,000 | 14,305,000 ! 
Det) 83,186,000) 46,517,000, 115,606,000. 5.257,000 | 14,803,000 | 
14,334,000 


SS. 
Janu: ary... 
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BANK OF FRANCE.—Abstract of Official Returns. 





























1985, 82,! _—_ 45,303,000, 115,111,000, 4,855,000 | 
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Ex. 20 marcs=£ 


Co 
First Wecks of — paont 





1880—Feb. . 






May at 
Aug .../ 
Nov. .../6 
1881—Feb. ...\ 
May ...|: 
Aug. ...|. 
Nov. . 
1882—Feb. ...|26,564,000)21,357,000 /35,852, 
May .../28,104.000 19,464,000,36,741, 
4 --+|27,785,000 20,125,000 
OV. ...|2 ; 










1883—Feb. ... 7; ,942,000' 34,6 19,000'1 1,058,000 
May " SeaONasehe ete lee ne seaane 2 
Aug. ...|/30,085 2, 
Nov. ... » 34 
1884—Jan. ... 
Feb. ... . 2 
Mar. . - 23 
April... ” 2 
May ” af 
June ” »» 
noe ' ” 2} 
eeee ” 25 
Sep. ... 2 
Oct. . 
Nov. ” 
Dec. ” 
1885—Jan. 





(Abridged from Tux Economist). 


NATIONAL BANK OF BELGIUM, BRUSSELS. 


reese 
Ex. 2f. = £. --—-————— —_ 
First Weeks of—| Coin and 
Discounts. || Circulation. 
Bullion. 
ae £ 
1880—Feb. sean an 850.0). 00 
May . | 4,150,000 10,950, a 
3 
| 










Aug. ... 
Nov. ...| 3,680,000}11 ,130,000 '12,300,000 


1881—Feb. ... | 110,000) 10,930,000)' 13,210,000 
May ... 3,760,000} 11,850,000) 13,350 


Aug. “ 3,940,000) 11;370,000)'14,800,000 

Nov. ...| 3,690,000|11,050,000}}13,140, 

1882—Feb. ...| 4,072,000)11,838, 
May ...| 4,017,000/11,578,000)'13,868, 


Aug. ...| 3,7 788,000) 11,542,000) 12, 965, 
Nov. ...| 3,956,000} 1,429, 000)|12,935, 


1883—Feb. ...| 3,912,000|10,881,000/'13,447, 
May ...| 3,889,000}11,643, 13,466, 
Aug. ...| 3,707,06 
Nov. ...| 3,772,000)11,266,000)|13,309; 


1884—Jan. ...| 3,849,000) 12,265, 14,699,000 
Feb. ...| 3,849,00012,235, 14,699,00C 
Mar. “| 4,056,000; 1 1,089, 13,699,000 







April...| 4,202,000 12,215, '13,778,000 
May... 3,995,000,11,700,000),14,013,000, 2.640. 
June .. 7 3,804,000 11,366,000) 13,250,000 


3t 
23 
3,810,000 11,504, 113,677,000, 2,793,000: ,, |. 
33 
bas 
39 





July ...| 3,771,000'1 1,172,000) 13,473,000) 

Aug. ... 

Sept. ...| 3,802,000 11,012,000) 12,962,000, 2,955,000) ,, 
Oct. ...| 3,765,000 11,208,000) 13,174,000, 2,805,000) 4 
Nov. ...| 3,776,000 11,653,000) 13,490,000, 2,864,000} ,, 


Dee. ... 


arematidinantnatenis 


3,831,000 11,253, 000) 13,213,000, 2,919,000) ., 
1885—Jan. ...! 





BANKING DEPOSITS IN THE UNITED KINGDOM. 


The Supplement of the Economist for October 18th, 1884, 
contained the reports and accounts of 107 of the joint stock 
banks of the U nited Kingdom, comprising nearly the whole of 





ee a ELE eee a 





—_—_—_——_—, 














































rth bau hey ee 


ho mis ree oto -. 
™ ee 
se card Ore rr ce 


a mr cece emp ar een sem 









vine tere 7 * o 
Senet ee Tree Mee ee Cae ae Seta 


. re) tN 5 
eS 2) Deen ere Tey 





4 COMMERCIAL HISTORY 


eer enn eenneeeenineenetnnpnntnenepes ene LLC CCL 


our joint stock banking institutions, and from these the follow- 
ing statements as to aggregate deposits, &c., were compiled :— 


Depostrs of Jomnt Stock Banks in ENGLAND and WALES 
included in following Statement. 


105 May 17, 1834 ... 300,100,000 


107 — Oct. 18,1884 ... 313,900,002 ... 33,700,000 ... 280,200,000 
NoTE.—The West of England Bank was included October, 1878, wit deposit, 
over 4,000,0000. 

In this statement the German Bank of London, which has 
been previously classed amongst ‘‘ Foreign Joint Stock Banks 
with London offices,” is classed with the English Joint Stock 
Banks, as the business of that institution is wholly centered in 
London. 

In the first three statements about 5,000,0001 probably was 
included among the deposits, which should have been stated as 
acceptances, and there are still instances where circular notes, 
drafts, and even rebate are included with the deposits. 

The cash in hand and the money at call were, as far as can be 
stated, as follows at the same date :— 


Total Including Coin Hence Cashin Besides Notes 
Cash in Hand and Bullion at HandandatCall in Reserve 


Total in Including Deposits 

England and Bank of Held by the 

ya'es. England. Other Banks. 

In Statement. £ £ £ 

Deposits—71 Banks, May 18, 1878 ... 239,000,000 ... 29,400,000 209,600,000 
— 73 — Oct. 19, 1878 ... 235,000,000 ... 24,730,000 210,300,000 
— 74 — May 17,1879 ... 229,000,000 33,000,000 191,000,000 
— 80 — Oct. 18, 1879 ... 236,000,000 37,500,000 198,500,000 
— 8 — May 15,1880... 243,500,000 33,500,000 210,500,000 
— 85 — Oct. 23,-1688 ... 242,300,000 31,600,000... 2.0,700,000 
— 90 -— May 14, 1881... 258,600,000 32,000,000 .., 226,600,000 
— 89 — Oct. 22, 1881 .., 263,900,000 30,000,000 ... 233,900,000 
— 94 — May 20, 1882... 272,000,000 3,500,000 ... 241,500,000 
— 996 — Oct. 21, 1882... 279,100,000 ... 32,500,000 .., 246,600,000 
— 100 — May 19, 1883 ... 286,100,000 ... 28,800,000 .., 257,300,000 
— 102 — Oct. 20, 1833 ... 790,100,000 ... 30,600,000 .., 259,500,000 


England and Money Bank of Held by Other in Bank 
and Wales. at Call. England. Banks is of England. 
£ £ £ £ 

71 Banks, May 18,1878 60,014,000 22,827,000 ... 37,187,000 8,459,000 
73 Banks, Oct. 19,1878 61,344,000 23,846,000 ... 37,498,000 11,376,000 
74 Banks, May 17, 1879 71,851,000 83,696,000 ... 34,155,000 10,244,000 
80 Banks, Oct. 18,1879 76,541,000 35,100,000 38,440,000 21,156,000 
84 Banks, May 15,1880 7£,01$,000 28,147,000 49,871,009 14,652,000 
85 Banks, Oct. 23, 1880 78,968,000 ... 8,144,000 50,819,000 14,988,000 
90 Banks, May 14,1881 79,827,000 ... 403,000 53,424,000 14,684,000 
89 Banks, Oct. 22,1881 81,688,000 ... 27,235,000 54,463,000 14,778,000 
94 Banks, May 20, 1882 78,500,000 ... 20,316,000 58,200,000 9,800,000 
96 Banks, Oct. 21,1882 82,300,000 ... 24,400,000 57,900,000 13,090,000 
100 Banks, May 19,1883 79,550,000 20,400,000 59,150,000 9,713,000 
102 Banks,Oct. 20, 1883 81,400,000 22,400,000 59,000,000 11,735,000 
105 Banks, May 17,1884 82,450,000 ... 21,550,000 60,900,000 11,704,000 
107 Banks,Oct. 18,1884 87,790,000 ... 25,440, 62,350,000 14,934,000 


The Scotch banks show less marked changes than the English 
banks, but deposits now stand much higher than before the 
failure of the City of Glasgow Bank. 


Scotcu BANKS. 


a. a Cash, and at Call. 
F 

In Statement, Oct. 19, 1878......... 78,030,000 ..... 6,220,000 ...... 6,340,000 
_ *May 17, 1879......... 67,000,090 ...... 5,270,000 ...... 5,350,000 
_ ¢Oct. 18, 1879......... 68,000,000... 5,690,000 ...... 7,130,000 
- May 15, 1880......... 74,000,000 ...... 5,570,000 ...... 14,430,000 
oth May 14, 1881.......... 77,700,000 ...... 5,580,000. ...... 12,340,000 
a May 20, 1882......... 79,320,000 ...... 5,620,000 ...... 13,860,000 
— May 19, 1883......... §0,230,000  .....4° 5,770,000 ...... 14,460,000 
— Oct. 20, 1883......... 81,180,000 ...... 840,000 ...... 14,789,000 
_ May 17, 1884......... 83,190,000 ...... ,000 15,100,000 
_ Oct. 18, 1884....... 83,250,000 ...... 5,970,000 14,760,000 

* Excludes 9,000,000/ of deposits of City of Glasgow and Caledonian Bauks. 


¢ Includes Caledonian Bank. 





RAILWAY TRAFFIC RECEIPTS IN 1883 and 1884. 


Subjoined is an analysis of the traffic receipts of fifteen of the 
principal English railways during the past two years. The 
passenger trafic showed considerable elasticity during 1884, but 
the receipts from merchandise and minerals fell off considerably, 
more especially in the second half of the year. The mileage has 
increased to a slight extent :— 


First Hatr- YEAR. 


Passengers, 














Parcels, and Merchandise. Minerals. 
Mails. 
| 1884. , 1883. | 1884. ) 1883. | 1884. | 1983, 
: | £ £ £ £ £ £ 
London and North-Western..| 1,857,0 | 1,937,8 | 1,803,5 | 1,826,1 1,168,1 





1 1,092,5 
-| 1,634,5 | 1,683,4 — 1,064,1 | 1,004,8 | 1,027,9 
1 
1 


MINER des coceskavenidh bessbbovct hes 1,086,5 | 1,036,3 | 1,374,4 | 1,386,5 | 1,002,7 | 1,023,7 
North-Eastern ............0+.-|  827,2 | 811,7 | 1,019,0 | 1,059,0 | 1,163,3 | 1,275,6 
Lancashire and Yorkshire..... 7023 | 6828) 7165 | 7188| 3735| 3704 
Great Northern .............4.+ 643,0 | 605,6 | 595,7 | 602,7| 2998] 3163 
Great Eastern ...........0.00++ | 784,1 | 7520} 5339] 6507,6| 170.9] 1725 
London and South-Western! 896,3 881,6 306,9 $21,1 109,7 108,2 
South-Eastern ,..............++ | 663,2 | 6636 | 169,2| 165,38 77,0 70,6 
London and Brighton........... | 702,2 690,8 146,0 146,1 99,5 10),5 
Manchester and Sheffield ....., 221,7 | 216,9| 383.7 | 3843 | 219,3| 226.9 
London, Chatham, and Dover, 377,8 875,1 64,9 64,4 49,3 50,6 
North Staffordshire.............. | 91,2 89,5 | 101,38 97,5 96,2} 103,6 
Metropolitan............c..0.0000 | 289,7 | 284,38 8,7 8,3 6,0 5,6 
Metropolitan District........... |- 200,3 | 194,3 8 9 ate 


8,232,5 | 8,341,0 | 5,789,5 |*6,002,1 
: 


Dec., £58,500 | Dec., £232,600 


'10,977,1 | 10,702,8 
| Inc., £274,300 








a 


——— | 18°6 last year. 


Economist, 
Feb, 21, 1885. 


AND REVIEW OF 1884. 





Sreconp HALrF-YEAR. 
































Passengers, | 
| t = Merchandise. | Minerals, 
katie Sih bei ied daain 
| 1884. ; 1883. | 1884, | 1883. | 1884. ) 1883, 
, | Ee ee So. | £ 
London and North-Western..| 2,224,4 | 2,186,0 | 1,835,7 | 1,873,7 | 1,130,3 | 1,189,0 
Great Western... ........cs0:000es 1919,0 | 1,890,6 | 1,060,9 | 1,087,4 | 83,2 | 1,057,7 
I ar cade | 1,248.9 | 1,219,9 1,876,1 | 1,418,7 | 1,136,2 | 1,154.9 
North-Eastern .....-....ss0se---) 1,080,2 | 1,055,4 , 990,L | 1,003,2 | 1,149,7 | 1,305, 
Lancashire & Yorkshire....... .| 7221) 7599 765,0 | 753,7 381,1 $91.1 
Great Northern ...........000+ | 767.2 | 7834 | 5106| 6988} 345,3| 3551 
Great Eastern ..........:....++0++- 89,2 | 763,6 | 548,9 | 550.0} 207,9| 2044 
London & South-Western .....| 1,031,8 | 1,013,2 | 3194; 321,9; 1144) 119,1 
South-Eastern ..........0.0000:000 768,6 | 791,5 | 192,2 207,4 | 78,4 76,9 
Londonand Brighton............ 861.2 | 857,0| 1639] 1595 | 987] 1016 
Manchester and Shetfield.....|  255,5 | 2,546 4027 | 405.2 | 265,2| 262'3 
London, Chatham and Dover, 476,6 | 467,9 | 735,1 76,5 64,4 53,9 
North Staffordshire ............ | yor2| 985} 980] 99,6} 890}. 1045 
Metropolitan  ..........0...-.e00 | 282,8 289,0 | 8,7 8,8 | 7,4 7,4 
Metropolitan District............ | 207,6 | 198,040 | = 
12,9168 '19.779,2 | 8,445,7 | 8,657,2 | 6,041,2 | 6,391,2 
i of | einen gene” —--+---——r~ 


| hoo anno 


Inc., £187,600 | Dec., £2'1,500 | Dec., £350,000 








EMIGRATION IN 1884. 


There wasa very large falling off during 1884 in the number of 
emigrants from the United Kingdom, the total as compared with 
1883 being— 


Persons 
of British 
Total, including and Irish 
Foreigners. Origin only. 
Number of emigrants in 1884............... 304,074 ...... 241,691 
Do > BBs i sive dveclaves BETO. acccce 320,118 
ROR so Scncicesvanacce . 93063 ....... 78,427 


From all divisions of the Kingdom the exodus was smaller 
than in the previous year, the number of English, Scotch, and 
Irish emigrants respectively being— 





1884. 1884. 

Nationalities. No. No. 
PEER: cnsdbdecntuadducsivbies teks | ee 183,236 
SPONUNE ane .cdivcecsvestrenetwivers BROS § ccccicces 21,139 
RUUD scciccincdevnccerchywtswedetouenens ci TRY Eos cnsecns 105,743 
DOR IOREM | ciicdesss 320,118 


Next, as to the destinations of the emigrants,we have the fol- 
lowing :— 
































l 
| English. Scotch. Irish. Total. 
Destination. ee 
1884. 1883. | 1894. | 1883.} 1884. , 1383. | 1884. ) 1883. 
United States ...... 82,761 93,302 12,669 |15,322| 5,163 | $2,249 | 154,593 | 191,573 


British N. America.} 23,484 | 27,995 | 3,166) 3,871} 4,513] 12,319] 31,163} 44,185 
All other places ...| 31,182| 50,201 | 4,975 |10,975 8,271 | 10,088; 44,428; 71,264 
Australasia ...... soos] 9,008) 11,648 | 1,083) 961 516 487} 11,507 13,006 


147,385 |188,236 |21,893 '31,139| 72,463 {105,743 | 241,601 | 320,118 

















THE GROWTH OF POPULATION IN 1884. 


The following is from the December report of the Registrar- 
General :— 

The population of the United Kingdom in the middle of 1884 
is estimated at 35,951,865 persons ; that of England and Wales 
at 27,132,449, of Scotland at 3,866,521, and of Ireland at 
4,952,895. 

During the four quarters of 1884, 908,574 births and 531,951 
deaths were registered in England and Wales. The natural 
increase of population during the year, by excess of births over 
deaths, was 376,623, against 372,360 and 367,153 in 1882 and 
1883. The estimated increase of population during the year, 
calculated in accordance with the rate of increase that prevailed 
during the last intercensal period (1871-81) was 364,148, and 
12,475 less than the excess of births over deaths. According 
to returns issued by the Board of Trade, 245,765 British 
emigrants (of whom 150,652 were English, 22,276 Scotch, and 
72,837 Irish) left the various ports of the United Kingdom at 
which emigration officers are stationed, during the year. This 
number showed a decline of 76,149 from the number in 1883. 
Compared with the returns for 1883, the decrease of emigration 
last year from England was equal to 19°1 per cent., from 
Scotland 29-2 per cent., and from Ireland 30°1 per cent. 

The birth-rate in England and Wales in 1884 was equal to 
33°5, and the death-rate to 19°6 per 1,000 persons estimated to 
be living in the middle of the year. The birth-rate showed a 
slight recovery from the exceptionally low rate in 1883, but was 
1°4 below the mean-rate in the ten years 1874-83. The death- 
rate whichhad been 18-9, 19°6, and 19-5 in 1871-82-83 was again 
The mean annual death-rate during the first 
four years of the current decade 1881-90 was so low as 19°4 per 
1000, and was 2°0 below the mean rate in the preceding decade 
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|| comparing with the totals for — thus :— 
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Economist, ] 
Feb. 21, 1885. 


1871-80. This reduction in the death-rate implies that nearly 
213,000 persons in England and Wales survived the last four 
years whose deaths would have been recorded had the mean rate 
of mortality prevailing in the preceding decade been main- 


ned. 

‘The 531,951 deaths during 1884 included 133,577 of infants 
under one year of age, and 135,093 of persons aged upwards of 
60 years. The rate of infant mortality, measured by the pro- 
portion of deaths under one year of age to registered births, 
was equal to 147 per 1,000, against 141 and 137 in the two pre- 
ceding years. The proportion of infant mortality averaged 149 
per 1,000 births during the ten years 1871-80, while the mean 
proportion during the past four years of the current decade was 
only 139. The rate of mortality during 1884 among persons 
aged upwards of 68 years was equal to 673 per 1,000 persons 
estimated to be living at those ages; in the three roca 
years the death-rates at these ages were 67°2, 65°6, and 69°6 per 
1,000 respectively. ; . 

The foregoing statistics for 1884 are derived from a summary 
of the returns furnished to the Registrar-General by more than 
2,000 local registrars at the close of eash quarter of the year. 
The figures are therefore subject to revision when the causes of 
death and other details are finally classified and tabled for 
publication in the Registrar-General’s Annual Report for 1884 





FAILURES IN THE UNITED KINGDOM. 
We have received from Mr Richard Seyd his annual statement 
of failures in the United Kingdom. According to this, the 
number of failures announced in 1884 was 4,394, of which 607 
were in the wholesale, and 3,787 in the retail trades, these figures 


Year. Wholesale. Total. 
WO eG cdinccine Oe i skgune Sede. scene 4,394 
NOES isicerceenseae BE “scdece i. 0,599 
ROO. dicicvectnasian Oe «-ese0ns CT ccvess 11,019 
ODS cicstnccancaae 4. nia WRB |. ccasse 2,005 
RE octdu she iaotud kee BE. cccevs 13,147 
DE. caclsscaunvess 2,546 ...... HEME sexes 16,637 
MENTE cdcacvacaisibont snens peer 15,059 
EA > ocive sadase as Gee  cevaes Ee coctes 1,022 


In each of the past four years the failures in the wholesale 
trade were thus distributed :— 





o———-F or the Years ~ 

1884. 1883. 1882. 1881. 

er RIN os. cc nadtvaccenieurebeas ee i Re ac ee oc ae 
NE ck cavaccdatceségtaaeees - Se ee ee 
WIND cc bciccdccceccccevecctut ea aS 2 Rae 


RAMMING Sivccvcsescisccsscodeces fe!) ae SR eee 
We i abdc nce aide sens cades SS: 2. Te 22:- Si ici 
Birmingham & Midland iron 

GGT o vaisitliitisidntiintiteidnatiied De cc BB ow: Bea 
Newcastle, Middlesbro’, Hull, 

| eae Be Satis ca, cto Sn aeinaee 
Bristol, Cardiff, Newport, and 

PSO § 5 Soccd taanyideokinsatcc, i eer ere Oe 
PII a viitnitatccminhihieiennearies SOG sc SO. cc Oe ce 
| pea AE Ss: Cea” A as ee ee ee 
PEE cchn ‘nudeidiegtakinahe acetone Wee ccs ee ee ee a 


ee 


607 ...1,361 ...1,314 ... 1,325 
* Not including Middlesbro’ and Hull. 

Tt will be noted that the falling-off last year was confined to 
England alone, the number of failures in both Scotland and 
dreland being in excess of the previous year. Mr Seyd further 
points out that in England the decrease was greater during the 
‘second part of last year than during the first part, and comment- 
‘mg upon this, he writes, ‘‘ As rumours of private arrangements 
‘are continually afloat, it remains an open question whether the 
new Bankruptcy Act is working as well as its promoters antici- 
pated it would do. The general experience seems to be that 
creditors under the new Act are more disposed than formerly 
*o accept any reasonable offer of composition made to them, 
‘rather than encounter the trouble and expense of bankruptcy 
proceedings.” And on this point a very much more decided 
opinion is expressed by Kemp's Mercantile Gazette, which,it may 
‘be stated in passing, places the total number of failures for the 
year at 5,098, which is considerably above Mr Seyd’s total. “It 
‘is thus well-known,” says the Gazette, ‘that numerous failures 
have taken place during the past year which are not included in 
‘the above figures, private arrangements having been made with 
the creditors. We have endeavoured to ascertain the total 
‘number of the latter in each trade, but without success. We, 
however, give the fellowing figures as an approximate estimate 
of their number :— 


Building trades ...........,..cccsssecsecceeessers eeseesceces _ 300 
Chemists and druggists...........cccsseeeeeseeeeeseerenees 20 
Ooad and mining trades...........scscceseeeeeessesssersors 50 
Corn and cattle trades ......ccccccccssoscsscescsessseveres 40 
Drapery, silk, and woollen trades ..........ssssesee++s 300 
Earthenware trades ..0..ccsccossccssecsssccvcscocscscesees 30 
TID 2 inun sary spies caaiaaadninennsnanstabentanbonens,no0 50 
Furniture and upholstery trades ...--+......scsess0+ 60 
Grocery and provision trades .............:scceeeereeees 500 
Hardware and metal trades..,.........ssccsceeerseeeeees 130 
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‘Ad 
a and noe trades............ wae 
ewellery fancy trades 
Leather and coach trades 
Merchants, brokers, 
ine, spiri SUNIUD sendin cdensdin veins pccnnie 
Miscellaneous ..... ene ‘ialinibinenatadaacsinstes ot i 
Dilek es Pars Sar eis 2,590 


This estimate does not include the numerous cases in which 
insolvent debtors have allowed themselves to be sold up under 
execution or have absconded, a large proportion of whom would 
have petitioned for liquidation orcomposition had the Act of 1867 
remained in force.” As to the accuracy of this estimate we can- 
not, of course, speak, butifitiseven approximately correct, it must 


be admitted that the new Act is not o ing in the way it was 
intended and expected to do. Two anes tables given aries ’s 


Mercantile Gazette may be perenne The one deals with 
failures amongst farmers, and shows a very ifying decrease 
in the number of bankruptcies. It is as follows :— 


Noumser of Fartvrzs of Farmers. 


1884.} 1883.| 1882.| 1881.| 1880.| 1879 | 1878. 
England and Wales 533] 918| 1,097 1,196| 626 
2 icc 66} 56; 84] 110/47 
SR raraceanxncenan 73 68 













United Kingdom............ 636) 1,014: 1,254) 1 741 


The other is a statement of the number of companies coming 
under the Winding-up Act, the figures being :— 


NvumsBer of ComPantgs put in Liqurparion. 














1884. | 1883. 

Compul- , Voluntary Compul- | Voluntary 
sory Total. sory | Total. 

liquidation |liquidation jiquidation liquidation! 
Banking Cos. 13 40 53 16 25 41 
Commere'l ,, 69 221 290 70 283 353 
Manufac. , 43 178 221 33 249 182 
Total... 125 | 439 | sa sii]: CsatostiédL(Ciéiéts®):—«édL:«CtéG 








THE MINERAL PRODUCTION OF THE UNITED 
KINGDOM. 


In accordance with the practice initiated in 1882, the Blue 
Book containing the reports of Inspectors of Mines now com- 
rises also an estimate of the value of our mineral produce. 
The estimate is exclusive of ordinary brick earth, clay and shale, 
chalk, flint, gravel, limestone, peat, sand, sandstone flags, 
sandstone slate, stone and turf, and for the two years ‘the 
figures are :— 














Quantity Raised. | Value at the Mine. 
1882, 
£ 
Alum clay (bauxite)...... 5,877 
Alum shale.............+++++ , 
Arsenic ......-c.cceceseeeees 49,148 
Arsenical pyrites ......... 11,614 
Bar yeas ...ccccccccsescccsess 27,870 
Clays (excepting ordi- 
nary ClayS).......00.+++« 771,871 
pasmennioncesseqenavaqnanond 118,409 
Cobalt and nickel ore ... 241 
Copper OFe.......0-seeeeees 206,738 
Copper precipitate ...... 3, 
WOT BPAF .oceseseeeeeeseees 
CE ONG ais oockiccisiegcean aa 
GYPSUM ... - ceseseseerevees 58,145 
Irom OF e ......seeeeeceeeeeees 5,781,242 
Iron pyrites ........0+-0++ 14, 
Jet (incomplete).....,¢ ee 
TAOS GWG ive nivccccsssccsscers 592,610 
M CSC OTE .......00000 3,907 
Ochre, umber, &c.. ...... 16,361 
Al ghale.......cccccccccosces 310,685 
Phosphate of lime......... 97,600 
agecocaeeqpanhestuioangeetd 615,316 
Silver from lead ore...... Y 
Silver ore .........cceseoeee 17 
Slates and slabs ......... 32) 1,292,550 
FEM COO occ cccocccccsnquuenes 805,847 
Wehr ccccescccccossecosess 747 
Tene O08 sinvcocverscedtbiieatan 93,571 
a ei be oe 798,881|54,879,507 
The quantity of coal raised during 1883 is the largest on 
record ; and in addition to the increase in quantity, there was a 


still ter proportionate increase in value, the average in 1882 
helng shied at about 5s per ton, and in 1883 at 5s 7d a ton, 
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of 1881, Professor Levi calculates that in 1884 our working popu- 
lation numbered 12,200,000 persons of both sexes, ant 

their aggregate earnings reached a total of 521,000,000/, these 
figures comparing with the similar estimates for the year 1867 


On the other hand, the production of iron ore, which was less in 
1882 than in the previous year, still further diminished in 1883. 
The total number of persons employed in or about our mines 
last year is returned at 514,933, as compared with 503,987 in 
1882. Of these, 514,933 — were employed in the mines, 
classed under the Coal Mines tion Act, and the total 
amount of minerals wrought in these mines is set down at 
178,763,390 tons. The average output per head was thus 347 
tons, as compared with an average output of 340 tons in 1882. 
In 1873 the average output was only 278 tons per head, and in 
‘1874 it fell to 261 tons, so that within the past two years there 
has been an increase of about 33 per cent. in the average 
individual output. 

Another satisfactory feature of the working in 1883 is, that 
it was attended with less than the average loss of life. During 
the ten years, 1874-83, there was, on an average, 1 death by 
accident amongst every 458 persons employed, whereas last year 
the proportion was 1 death to every 495 persons employed. Or, 
if the death-rate be measured by the output, we find that during 
the past ten years there was, on an average, a loss of 1 life for 
each 140,900 tons of mineral raised, while during 1883 the 
average was 1 life lost for each 195,600 tons produced. 





GAS UNDEKTAKINGS IN THE UNITED 
KINGDOM. 


A great improvement has been effected in the annual gas returns 
issuedby the of Trade, for whereas they formerly gave the 
statistics relating to England and Wales only, they now em- 
brace the whole of the United Kingdom. From these it 
appears that the capital invested in the gas undertakings of 
private companies and local aathorities amounted on Decem- 
ber 31, 1883, to 51,989,000/, of which 29,039,0001 consisted of 
share, and 22,959,0001 of loan capital. In the production of 
gas, 7,631,300 tons of coal were carbonised, and from this 
76,837,968,000 feet of were obtained. The details of 
capital, production, and distribution are given in the following 
tables :— 


CaprraL at DecemBer 31, 1883. 



















































Authorised Share cupital Loan 
Ss — i Capital Total 
Capital. Paid up. | Authorised.) Issued. Paid up. 
ENGLAND, & £ £ £ £ 
Private Cos. _sasees 37,591,342 | 27,906,128 8,572,493 4,885,904 | _ $2,792,032 
Local authorities. at eo 17,767,088 | 15,015,188 | 15,015,138 
BR cecsstnsers 27,906,123 | 26,339,581 19,901,042 | 47,807,170 
ND. 
Private Cos. ...... 372,150 110,000 10,000 $82,150 
Local authorities eee 2,735,410 2,286,013 2,286.013 
Yt 372,150 | 2,845,410 2,266,013 | 2,663,163 
IRELAND. 
Private Cos. 760,448 410,500 179,900 940,348 
Local authorities sie 610,641 583,200 673,200 
, ee 760,448 1,011,141 753,100 1,518,548 


9,092,993 5,075,904 | $4,114,580 
21,163,139 | 17,874,351 | 17,874,361 


eles. 39,060,992 | 29,088,726 ' 30,256,182 ' 22,950,155 | 53,988,881 
PRODUCTION AND DISTRIBUTION. 


Number of 
Public 


Lamps 
Lighted. 
701,411,240) 1,003,204 217,708 
655,830 104,610 
145,492) 1,659,084 322,318 





Se 957,329,824 10,619 
1 30,524 

4,179,478,172 41,143 

oo 1,149,524,482} 2,161 7,011 
3,55 697,175,016, 19,204 5,064 


cosesene 2,144,196,000 1,846,708,398 40,365 12,075 











Cos....... 71,963 |52,830,749,963/47,808,265,546| 1,091,388 235,888 
24,507,217,850|22,308,058,516 928,458 140,198 


—_— 
oe 


7,681,804 |76,837,967,813'70,116,324,062| 2,019,846 | 375,836 











THE WAGES AND EARNINGS OF THE 
WORKING CLASSES. 


Continuing the investigations instituted by him in 1867, and 
again in 1878, Professor Leoni Levi has, at the request of Sir 
Arthur Bass, conducted a further inquiry into the wages and 

i of the working classes of the United Kingdom at the 
present time. Taking as the basis of his calculations the census 
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thus :— 


Average 
Number of Earners.| Number of Earners. | Earnings. 
1867 
£ 









Occupations. 


1884, | 1867. : . | 1884,)1867, 
eines eae ° er 
Professional..| 400,000; 300,000) 16,000,000) 10,000,00040 33 





Domestic ... 
Commercial..| 900,000) 7 
Agricultural.| 1,900,000] 2,700,000} 57,000, 
Industrial. ...| 6,600,000, 5,600,000'307,000, 


12,200,000 11,000,000'521,000,000! 418000000 a 


According to this estimate, the number of earners has 
increased during the past 17 years by fully 11 per cent., and 
the amount of earnings by 24°64 percent., the average earnings 
having risen by 10°9 percent. (Professor Levi puts the average 
rise at 12°37 per cent., but that is evidently a miscalculation.) 

These are Professor Levi's calculations, and we give them as 
the estimates of one of our ablest and most painstaking statis- 
ticians. We must confess, however, that as to the accuracy— 
even the approximate accuracy—of figures of this kind we are 

sceptical. For, to a very large extent, they are pure 
guess-work. Take, for instance, the number of wage-earners, 
which is the basis of Professor Levi's calculation. One would 
think that that, at all events, might easily be obtained from the 
census returns. The fact, however, is, that it is difficult in the 
extreme to gain from those returnsa correct idea of the number 
of our working classes. To begin with, fully 57 per cent. of the 
population are scheduled as of ‘‘indefinite” occupations, that 
heading including, besides women, children, &c., a number of 
persons whose occupation has not been properly defined. Then, 
under the various headings we find entries of ‘‘ persons work- 
ing and dealing” in certain products, but how many are 
workers and how many dealers cannot be accurately ascertained. 
And there are other complications of a similar kind, which 
Professor Levi, even after his prolonged investigations, has 
obviously been unable to unravel. In one sentence, for 
example, he tells us that in all cases he has ‘“‘only taken 
those who come fairly under the designation of ‘ working 
classes,’ guided by the nature of the work in which they are 
eehapely the mode in which they are paid, and the social posi- 
tion they occupy.” But in the sentence which almost imme- 
diately follows this, it is stated that ‘‘to the number of labourers, 
as given in the census, we should add at least 3 per cent. for the 
increase of population in the last three years. But about a 
similar deduction would have to be made for the number of 
masters.” Thus, although as minute as possible in his classifica- 
tion, Professor Levi has avowedly been unable to draw the line 
clearly between masters and men, and he frankly admits that 
when an attempt is made to distinguish between what he terms 
the ‘‘lower middle” and the labouring classes, the distinction 
is often very slender—so slender, we think, as, in many cases, 
to be absolutely invisible. 

It is possibly to this difficulty of accurately estimating the 
numbers of our working classes that an apparent discrepancy in 
Professor Levi's figures is to be attributed. He places the in- 
crease in the number of wages earners between 1867 and 1884 
at 1,200,000. If, however, we compare the census returns 
of England for 1861 and 1881, we find that during the 
interval the number of persons engaged in the enumerated accu- 
pations increased from about 9,700,000 to 11,200,000, or by 
1,500,000. In the same period, the number of workers in Scotland 
also increased largely ; and although there was a falling off in 
Ireland, still the census returns appear to show a considerably 
larger increase than Professor Levi allows for. This is all the 
more noteworthy, because if the Professor's figures are even 
approximately correct, they should show a greater and not a 
smaller increase than those of the returns, because in 1867 he 
omitted from his enumeration all persons above 60 years of 
age, whereas now he includes all up to 65 years of age. This 
extension of the age limit is of itself about sufficient to vitiate the 
comparison which he institutes between 1867 and 1884, and to 
it may be due a curious difference in Professor Levi's estimates 
of the growth in the numbers of our working population between 
1867 and 1878, and between 1879 and 1884 respectively. The 
increase in these periods he has estimated thus :— . 


NuMBER of WAGE EARNERS, 





Increase as 
Compared with 
Year. Number Previous Estimate. 
Mee cocevbdeserageaese RA MOOGND | iccissiciccotnn ite 
Bees. ,ccadagtassoesane: TE DOD COO oi ci tiscocscssics 500,000 
MN Sittep hence: TE DOG.000 (5 ides 720,000 


_ Professor Levi thus estimates that the increase during the past 
six years was 50 per cent. greater than it had been during the 
previous eleven years, although the period, 1878-84, has been 
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one of almost unbroken commercial depression, whereas the 
previous eleven — included some during which our industries 
were advancing by leaps and bounds. That the facts correspond 
with this estimate, and that during the past six years the 
average growth in the number of workers has been about twice 
as great as it was during the previous eleven years, it is almost 
impossible to believe. vy ge either Professor Levi con- 
siderably under-estimated the working population in 1867, or he 
has considerably over-estimated it now, and in either case his 
comparison is erroneous. 

As to Professor Levi’s estimate of the average earnings of the 
various classes of workers, it will be well to suspend judgment 
until the basis of his calculations is known. He tells us that 
the figures as to wages have, in most cases, been obtained from 
the employers of labour, and from the employés themselves, in 
answer to a circular. But how many circulars were sent out and 
replied to he does not state, and it is quite obvious that to be at 
all trustworthy the investigation must have been conducted on a 
scale which appears to be far beyond the ability of any private 
individual to attain to. The mere enumeration of the different 
classes of workers was a task which the Government officials 
conducting the census, aided by their little army of enumerators, 
found it beyond their power to accomplish satisfactorily. In 
their report on the English census the Commissioners tell us, 
that whilst ‘‘every effort was made to secure as great 
accuracy as possible” in the statement of the occupations 
of the people, they ‘‘are bound to state that the margin that 
must be allowed for error is very great ;” the chief reason for 
this being that ‘‘the number of distinct manufactures and indus- 
tries in such a country as this is enormous......... Most of these 
manufactures and industries are subdivided with great minute- 
ness ; and each group of artisans whose Operations are confined 
to one of these minute subdivisions is known by a special 
designation, or not infrequently by different designations in 
different localities.’ And if the census enumerators ex- 
perienced this insurmountable difficulty in merely classifying 
our working population according to occupation, how much 
greater must be the difficulty in ascertaining what wages and 
gradations of wages prevail in each class and its multitudinous 
subdivisions. That Professor Levi has done as much as it is 
possible for any single man to doin the way of ascertaining the 
rates of wages in our chief industries, and at the chief centres 
of industry, we do not doubt. But, after all, we do not think 
that such an inquiry helps us very much towards forming a 
true idea of the average earnings of the people as awhole. The 
small modicum of ascertained fact must be made the basis of a 
vast amount of estimates, which are really only guesses, and 
which may as often mislead as instruct. 

For these reasons we give Professor Levi’s estimates to our 
readers only for what they may individually think they are 
worth, merely remarking, further, that in his classification of 
income, which assigns to the upper classes the whole amount 
assesed to income tax, he is obviously at fault. Professor Levi's 
figures and explanations are as follows :— 

Section IV.—EarNers AnD EARNINGS IN ENGLAND.AND WALES, 
ScoTLAND AND IRELAND. 

The earnings of the working classes in England and Wales, 
Scotland and Ireland respectively, are affected by the different 
occupations of the people. 


The census of 1881 gave the proportion of persons employed 
as follows :— 
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England and 
Occupations. ales. Scotland Treland. 

PraGestlomal 5.6. ccuvdsssccncecce MO ku ee 3°84 
BOIS - ivncesiecwevesscseckive SIS ncccee O04 - ixaates 8°19 
Commercial ..........0.-.csevees WSs cctds WOE inctens 1°38 
MEPICUATE Lcde1ccscesencvees OEE. .nssnes TED. ineseck 19°17 
EEE: i ee , > ee 13°28 
BOTIIID. Seconded cdscoccccnontis | ee ek ence 54°14 

310000... 10000 ...... 100-00 


With a greater prevalence of the industrial, or the most remu- 
nerative, labour in Great Britain, and of the agricultural, the 
least remunerative, in Ireland we cannot wonder at the disparity 
in the amount of earnings in the three kingdoms. The wages 
of skilled labourers are nearly uniform in Great Britain and Ire- 
land. Not so are the wages of unskilled, and especially of agri- 
cultural labour, the supply of which in Ireland is greatly in 


excess of the demand. The proportion of earners and earnings 
was as follows :— 


Average 
Amount of Earnings 
Number of Earnings, per Head. 
Countries. Earners. £ £ 
England and Wales...... 8,500,000 ... 401,000,000... 7°3 
OUT... St irctons 1,500,000 ... 62,000,000 ... 47°1 
IE niasiiimcistioniiniions 1,800,000 ... 42,000,000 ... 23°16 
United Kingdotn ecccccces ’ 16,000,000 40 
12,206,000 ... 521,000,000 . 42°16 


_ The proportion of earners to population was 31°48 per cent. 
m England and Wales, 39°47 per cent. in Scotland, and 36 per 
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cent. in7Ireland, and of the 505,000,000! of earnings of th 
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Eogleng i : which can be allocated, 79 


viz., the income 
ae of 1501 and 
ower middle and other classes below that 

assessed ; and the earnings of the wuhiog leon "These three 





unlimited companies registered in London with limited liability, — 
pursuant to the Companies’ Act, 1879, has been as follows :— 













r cent. fall on 
r cent. on Scotland, and 9 per a on Ireland. 


Section V.—RE.ation or Worxixe Crass Income To THE 
Torat Income or THE PEorie. 


a The total income of the people is composed of three items— 


assessed to the income tax. embracing all 
upwards per annum; the income of the 


classes of income 


iBows :~> stood approximately in 1867 and 1883 as 


1866-7. Per Cent. 1882-3. Per Cent. |? 
Gross amount of property and z ‘otal. f" ‘otal. 
profits comenel to income = e * 
Dilirevensepievccentucumasinians 423,000,030 ... 4400 ... 613,000,000 ... 4770 


Income of lower middle 
lasses 


Classes ............ ceecwesecescessess 120,000,000 ... 12°50 ... 
Earnings of working clagses... 418,000,000 ... 43°50 eens barootoue a uw 








961,000,000 .... 10000 ... 1,274,000000 ., 30000 
The incomes of the higher and middle classes appear thus to 
have, increased between the two periods slightly more than 
those of the working classes. There is reason to believe, on the 
other hand, that the increase in the income assessed on income 
tax has been greater in the portions assessed on property than 
in the proportion assessed on income. 








JOINT STOCK ENTERPRISE DURING 1884. 


We take the following from the Introductory Summary to 
‘* Burdett’s Official Intelligence,” which is published under the 
sanction of the Committee of the London Stock Exchange, and 
is the standard book of reference with regard to all securities 
dealt in on the Exchange :— 

Up to the 31st December, 1884, the combined capitals of 
the principal new joint stock companies incorporated from the 
1st of January in the same year, of which particulars have been 
obtained by the Share and Loan Department, amounted to 
108,757,7671. The following table will show the classes to 
which these companies belong :— 


£ 

a 13,301,500 
Banks (not including unlimited now registered 

00 TIE. coverscesviteenerteitiimnneinennnin 12,301,500 
Canalis ard Gacies . .ccceavessvetstntio wscvssenccinesenenses 300,000 
Commercial and industrial ...........c.0scseseeeesees 34,249,760 
Financial, land, and investment............-.-+«s+++ ,423, 
Gas and electric lighting ............... cccsessesenees 762,800 
TNO ieee « cncineteninseticovssraniinies deonetnttshdioed 2,359,000 


Cenk, Sram, atl ROR ceccesceeceneqeqeemsteiscenenens 


Die er ID: ictnennicncnssntsenrensvtdnrsotiiianienes 2,789,507 

*” Foreign and Colonial ...... .......esseeeeees 
Shipping .....ccocecesosavece-vecder cavssovedecodadesdosenes 2,037,900 
Ton, antl COG... ncccercsanecacessncecesntsannecesronntaet 147,500 
Telegraphs and telephones ..............e-sesccceeees 1,230,000 
Tramways and OmMIbUS .......ccceceeeeereeeeneeeees 1,000,000 

Waterworks cccccccccsecccccesseccascrceccecseosscscece 
108,747,767 


This represents upwards of twelve-and-a-half millions less 
capitalthan that of thenewcompanies so registered in the previous 
year, and fifty-seven millions less than in 1882. The falling off 
is made up as follows :—There has been a decrease in canals and 
docks of 285,000! ; in financial, land, and investment companies 
of 18,474,0001 ; in gas and electric companies of 3,040,2001 ; in 
insurance companies of 2,442,500/ ; in foreign and colonial mines 
of 2,507,8321 ; in shipping companies of 2,207 ,935/ ; in telegraph 
and telephone companies of 2,142,0001 ; and in tramways and 
omnibus companies of 2,280,000/. This makes the gross 
decrease 33,379,4571, from which, however, must be deducted 
an increase in capital of 20,401,1231, ee new companies 
belonging to other groups of un ings, ing the 
net decrease only 12,978,3341. The groups which show an 
increase are: Railways, 4,189,500l, the increase being due to 
the Indo-European (London to Bombay) railway company, 
registered with a capital of 10,000,000/; banks, 11,701,500 ; 
commercial and industrial, 1,453,282/; coal, iron, and steel, 
1,149,200/ ; British mines, 1,621,6411 ; tea and coffee, 12,5001; 
waterworks, 273,500/. It ve be seen that —_— seem to have 
been the only group of undertakings which have shown ; 
t activity during the year, so far as new capital ioeonneneal 

ere have been eight. banks registered, each with from one to 

two millions sterling capital, 


Unlimited Companies Registered as Limited.—The number of * 





£ 
In 1880 ... 24 companies with a nominal capital of —— 


1881 ... ” ” ” 9 ’ ’ 
1882 |... 12 34,642,000 
— s ss “s 7,165,920 


1884 “ee 4 ” %? ”> % 3,800,000 
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An Account of the Dectarep Vatve or Mercuanpise Imporrep into the Unrrep Kiyepom from, and the Deciargp 
Vatu of British and Intsu Propuce Exrorrep to each Foreign Country and British Possessions, in the Year ended 


31st December, 1884, compared with the Years 1882 and 1883. 


[reb. 21, 1885. 
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Imports. Exports. 
CouNTRIES, 
Year ended December 31. Year ended December 31. 
1884. 1882. 1884. 
= 

£ £ £ £ 
Russia, Northern Ports...............ccccseseesssenees ihiiedabiogsiol 13,803,475 | 11,203,137 4,895,489 | 4,161,718 | 4,153,854 
NE IIE: nccnsidnckttnastnneddcdbide Wasarsansaneseoncenven 7,157,574 | 5,135,481 876,358 874,896 862,939 
20,961,049 | 16,338,618 5,771,847 5,036,614 5,016,793 
SIRI sc, os sasnabasenemmanabeuntetantionannnneanntensidetanebieel 8,846,457 7,518,822 2,232,671 2,455,486 2,353,824 
NITED: sxcensneguecusvaventveepsinsienite ieattsigtonnd phapnensehincendeeial 2,995,702 3,011,080 1,395,708 1,413,336 1,505,462 
e i eiathhememsaseoecsecnionhsnancabusnnseneshanncinegarnelaeniin 6,254,281 5,244,568 2,167,742 2,265,959 2 193, 755 
SUTIN i ccsntncnsenssicmninnisanbandiennannepinsescsnananesaataeses 27,918,078 | 23,627,181 || 18,518,024 | 18,787,635 | 18, 676, 923 
IIIT :<siniphiaibssiastsdeestccsiviacisiiciinntsnnalenininetiimbbstmenimmaieiannistapieia 25,087,971 | 25,864,785 9,379,737 9,506,246 10,234,906 
BION ins -vnsvincsscnnsnvncbuscunasvbsstssussésnconessesoosooeecesaces 16,127,776 | 15,135,291 8,080,310 8, 327, ‘941 8,497,199 
III uctnsibictiahncsansenecenapsabtauninubeunmiaishenedes isduiibosuseiee 38,619,102 | 37,440,041 17,421,212 | 17,537 512 16,703,063 
IIIA .. oicripicnccocsaniceccansecodicensenndsgepantbecoeshicnedobesouss 3,461,922 3,039,155 | 1,956,908 1,962,184 1,969,142 
MITE SiicGacsnkgaadccusbostaxsencgeteerbenseersseperacwscansesetecns $1,136 96,336 | 41,590 44,623 41,941 
er 69,164 77,276 | 91,428 90,242 275,444 
itis npecatecnisstininy essen din connsoccenetshatavassvdoloneusseesoous 11,614,316 | 10,149,876 3,669,618 3,785,034 3. 869, 974 
SOG BORNDGD scptisdscvdorinceds secssoanteasedstedidsnse Stesedes 154,023 84,606 125,112 194,423 168, 323 
Ss cadictidaen apeiron ucoenpesciienboureupienaduedeeineeGinsintinstulttbun 3,380,183 3,167,105 6,480,258 7,121, 948 6,993,321 
SIE UONERONIDD icctinncnnsccdcnsnnasecoatndennebnekoeoebeetylinns 2,336,207 1,841,311 703,962 967,529 938,491 
I iit sRattiinDinniidnsedty ubihetorcanpiennpendioncintpounets 1,937,724 2,028,731 1,075,531 1 ,288,876 1,188,197 
Bulgaria Shonesecetesococcesorcosees Pocccccorecedosoneesccecosenccosovece 490,407 196,858 79, 1 43 a 98,357 62,522 
ag nel Tan aE SR RT a I 7 3,501,916 } 3,132,729 972,559 1,342,619 948,548 
Turkish Dominions—European Turkey ................++++: 2, 152, "667 1,889,589 1,956,699 3,512,500 3,419,482 3,403,861 

Asiatic Turkey, including Island of Coins: El Hedjaz, 

oni® Ports in Poralan Gall...........<si0..0ccsccccccsccssseesees 2,668, 251 3,566,206 3,507,306 2,910,042 3,270,293 2,988,722 
NINE <sdineacsnnwininiinadienennsiesnnunabeiibiipdeetinddonddcedeica 7,682,720 9,896,584 9,545,022 2,450,504 3,367,300 2,892,669 
TIT sssctsoduieitieg: sebbseescdelnisieosanses diliiecbinleslishintincnnnniiaities 334,275 386,635 215,233 9,713 485 2,688 
SIRT | sdindnnacipnennantereniinnwbeunastiniamsiumdaeuiationinnaiyeaiiess tei 98,372 189,887 189,905 174,598 167,972 95,437 
IB inciecnnnesvanchiilenge\ beviatiinntinccahnnbeigneisinkstitcabibs 695,253 877,451 836,597 317,432 350,839 379,676 
UNI Snnrvcsccventoun ‘sscacnosusesnseusiniiesnshas ensecstsoundinaden 277,903 275,208 263,828 210,685 258,479 292,291 
French Possessions in Western Africa ...............se0ese0+ 15,353 16,296 17,798 63,357 84,787 209,423 
EEE LETTE SENET AS: 8 ESS 7,126 7,301 11,897 7,840 7,395 9,654 
Portuguese Possessions in Western Africa ...............6 140,718 111,470 112,734 275,597 299,398 677,440 
ees Cent C6 BIMOR. .o.ccccecvenssecqcscssbindie: becusdssiiededs 1,550,075 1,604,302 1,337,843 879,525 1,247,853 1,] 12,203 
Eastern Coast of Africa—Portuguese Possessions ......... 51,287 42,702 13,853 31,359 62,306 58,508 
PIES wenecesiteewevicaemmenisingis aia dpi 356,863 183,048 109,574 || = 155,942 | 231,468 81,112 
ROTIINIRN......nvercrncosensserenncaseascannnansereunenivedtnascdins 43,899 87,865 15,229 | 36,920 38,480 1,412 
soc: errsersemariere:thtbdeberibitivistsviteied 80,026 1,040 38,896 68,374 65,336 
Arabia—Territories of the Sultan of Osman ............... 2,461 ‘ 976 1,010 
Other Mative States. <ccccecevcvesssvessesscccessscvvwcsceseoseses a ws 5 
PORTED © voces cccccescsvegevsvevnscscvusessestbstivecisbanteoesseusivess 102,7 i 201 yd22 256,667 218,229 
India—French Possessions... «....ccccccsseessereeceessecseescees 18,982 4,7 723 3,597 7,457 
Portuguese Possessions..........sessesessesseessereeceesaeeeeees 30 21,087 41,658 50,484 
Dutch Possessions—Java ........-.esveesererersecseeseeneees 3,714, 998 3,184,427 1,823,155 2,233,407 2,096,757 
Other Possessions in the Indian Seas.................+++ 4,920 1,125 116,088 142,681 195,232 
ish Possessions—Philippine Islands ..................+- 2,286,767 1,153,279 1,306,949 1,216 904 969,636 
Native Islands in the Indian Seas—Borneo.............+++++ oe 57 540 852 215 

CREE DAO. : ince scnpuistamesdonqenadenepeckts oevonvessernceecses 17 33,326 ove 945 i 
I ce a lke cas bbeananeneshaheeh sane 14,476 176,989 97,779 34,235 43,487 
STII, cccnnenastnacanseonopnrostnepronseonevenseosnepecsces 5,379 109,867 4,214 25,297 15,136 
China, exclusive of Hong Kong .........-sccseseccsssseeeeeeeees 9,954,131 10,154,388 4,613,017 4,224,854 4,157,028 
“0 A SORENSEN ES Bs 3,004 || 2,119,251 | 2,276,573 | 2,256,739 
Neca sak bedetabatiddbncebtavsvanteosssassions 718,915 666,847 101,772 141,377 90,699 
I i iy IIS in ii Ai ss dc pincsceccvesccccassrcccvecsoss: 113,832 130,086 54,155 5,490 5,653 
United States—On the Atlantic..........cccccscccsseseseceeess 77,839,315 80,406,238 || 29,593,316 | 26,556,386 | 23,758,193 
FI iid scbdichasnanctiddeparccetegessbes devtesidedeseks 10,015,755 5,647,911 1,376,831 816,582 671,432 
Spanish West India Islands.................2..c0ececeeeeeeeeeeees 1,767,116 923,318 2,299,648 2,246,305 1,359,202 
French West India Islands ..... .......ccssessssoessereeseereeees 8,359 2,805 180,225 263,595 199,883 
ele eek SAID, BONNIE . nanrccsepncunssperiapecouseshsocescece’ 30,113 118,223 89,902 129,224 178,021 
Danish West India Islands ................00:1:see0seeeeerercoes 100,650 38,399 200,743 185,692 156,002 
PTI .. concccinincenstinssbadiieGuidis Secenemanasttendincornved os sue 2,262 2,432 4,715 
INR, scnekpeuseneeceppnninnspeneeupotiingsit incinionesased 114,844 $6,835 47,414 58,166 48,612 
‘Hayti and St. Domingo.........sscsereessssreerereerenrenees 70,274 120,373 153,067 247,589 301,026 510,890 
IE tics naslonresceuinstiusepigietehnieabpesodteseveiesonnssoressence 578,920 737,973 697,824 1,861,432 1,552,321 1,017,271 
Central America.......c.c.ccssssesescesees Seite ttieitietoc 1,551,664 | 1,131,149 | 1,302,395 743,366 839,191 898,727 
United States of Columbia ......c0..ccccscsescsssesesesseeseees 1,116,412 | 793,798 432,184 || 1,016,608 | 1,196,317| 1,156,214 
OMIA o. ivi csciecscnvcvchsvessesseedssovccvecccevocceseceeeseees 263,029 326,071 260,013 470,305 639,041 590,183 
UND la SLi Lin Racehtchs ADAM sbiidbddcctinntpbbocinn ibid 227,582 259,186 218,930 235,706 169,937 385,933 
WOOD seaihiiastsschininadcbuticinsdhbuceiliciahebililacadebsceibesbibeiseieii 2,686,649 | 2,233,582 | 2,089,809 984,667 734,577 | 1,081,034 
ES sitet inlidsinssckipinty vi kiss vinlitainiatatninttinrbsotedretsnniorne 378,878 363,015 246,637 90,603 83,077 54,264 
Chili, including the Pacific Coast of Patagonia ............ 3,428,259 | 3,388,819 1,589,190 2,999,852 | 2,059,889 | 2,078,771 
TINGE ciisiteinidsninsnbandaapisohanannnapirenteenigyeie pecvednadieall eees-| 6,479,268 6,160,339 4,706,995 6,875,687 6,648,470 | 6,475,146 
WUQUAY ....crccrresccsrevscrsoerrscccessesccesescesescceseosconeceees 834,027 638,558 654,840 1,455,122 1,286,769 1,583,265 
Argentine Republic, inc. the Atlantic Coast of Patagonia) 1,231,200 941,532 1,156,787 4,166,717 4,904,082 | 5,806,186 

Whale Fisheries, Northern ...........sc.cscsesssecsesesseeeseees 115,999 111,949 158,764 ‘i ai as 
Total from Foreign Countries ...........:.sessesesesess 312,542,503 | 327,300,013 | 293,829,133 || 156,640,727 | 156,321,921 | 152,067,560 
AR eos svencrnesengresscrnenvcocnovesssveaesessendoeoes 99,355,641 | 98,745,174 | 96,075,149 | 84,826,435 | 83,477,552 | 80,860,015 
Total, Foreign Countries and British Possessions} 411,898,144 | 426,045,187 | 389,904,282 || 241,467,162 | 239,799,473 | 99 232,927,575 
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COMMERCIAL HISTORY AND REVIEW OF 1884. | 


Economist, 
Feb. 21, 1855. 





THE AMERICAN CATTLE AND DEAD MEAT] propyor 


INDUSTRY. 


In an address delivered at the National Convention of Cattle 
Breeders in the United States, held at Chicago, towards the 
close cf 1884, Mr Commissioner Loring, the head of the 
American Department of Agriculture, gave the following 
statistics :— s 

The enumeration of the cows in all the States and territories 
gives 13,501,206, and that of other cattle gives us 29,046,101. 
The estimated value of the cows is 423,486,649 dols, and the 
estimated value of other cattle is 683,229,054 dols. The total 
amount of this species of property is 1,106,715,703 dols. The 
average value of the cows is 31°37 dols, and that of other cattle 
is 23°52. New York has the largest number of cows used in 
the dairy (1,510,904), and Wyoming the smallest (4,533). New 
York has 54,891,142 dols in cows, and 33,084,771 dols in all 
other cattle. Wyoming has 149,589 dols in cows, and 23,456,550 
dols in other cattle. The improvement of cattle by care and 
judicious breeding during the last oe of a century 
is made evident in a table giving full details on this point. In 
the New England States the value of this improvement is 
34 per cent. ; in New York, New Jersey, and Pennsylvania, 38 
per cent. ; in the Western Central States it is 125,575,324 dols 
on 316,007,714 dols; in the Cotton States, 36,802,499 dols on 
106,629,757. In an investigation by the Bureau of Statistics 
of the Department, made last April, estimates of the number 
of high-grade cattle ranged from 5 per cent. in New Mexico to 
40 per cent. in Ohio and Kentucky, and averaged 18 per 
cent., or 7,723,539 of a total of over 42,000,000 animals. 
An attempt was made to indicate approximately that portion 
of the present value of cattle represented by improvement 
in breeding since the introduction of improved herds—that 
is, of the present value of all cattle, how much is due to the 
efforts of breeders, and what would be the value of present 
stock if in size and quality of the unimproved natives. The 
average improvement is 35 per cent., and amounts to 
287,000,000 dols. This would make the value of cattle, as un- 
improved natives, 819,000,000 dols, and the real value, as im- 
proved, 35 per cent. more, or over 1,106,000,000 dols. Toshow 
the extent to which improvement by superior blood has been 
carried, attention is called to the large percentage of high-grade 
cattle now found in the States and territories. It is interesting 
to know how large this percentage is in States where agriculture 
is the leading business, While in some of the States the amount 
of high-grade and pure-bred cattle is only 8 or 9 per cent., in 
Kentucky it is 40 per cent., in Ohio 40, in Indiana 33, Dlinois 
35, and Massachusetts 32 per cent. The total number of horned 
cattle west of the Missippi River is estimated at 21,943,574, 
with a money value amounting to 533,650,871 dols, divided 
among the States and territories of that section. Arizona, with 
216,057 horned cattle, valued at 4,484,352 dols, stands lowest on 
the list, whilst Texas represents the largest number, 4,945,201, 
valued at 91,256,301 dols. Iowa comes next, with 3,040,887 
cattle, at 85,302,225 dols; Missouri, 2,009,647, at 49,087,375 
dols ; then Kansas and Nebraska. 

The entry of beef and cattle into the American foreign trade 
was a point dwelt upon by Mr Commissioner Loring, who gave 
some comparative tables showing the growth of this branch of 
commerce during the last four or five years. The exports of 
beef during the fiscal year ending June 30, 1884, were :— 


Lbs. Dollars. 
NN a Oe ea 120,784,064 ...... 11,987,331 
Beef, salted or cured o.......0.....ceee 43,021,074 ...... 3,270,033 
RI ii ee ile ie eee 3,173,767 
Total value for 1OGB-O6 ic | osc tse 18,431,131 
Total walme for BGGB-GB cnncc, ccc, waves 16,663.315 


The exports of fresh beef exceeded those of any previous year. 

he nearest approach in former years was 106,004,812 lb in 
1880-1. The export price in the year 1883-4 averaged 9°9 
cents per lb. The number of cattle exported also largely 
Increased, being 190,518, against 104,444 the previous year. 
There were about 360,000 slaughtered beeves exported, which, 
with 190,000 shipped alive, make a total of 550,009 beeves 
exported. Exports of cattle were formerly of the long-horn 
race from Texas and Florida to Cuba and neighbouring islands. 

hey were valued at 16dols to 17 dols per head at most, and 
those of Florida sometimes 13 dols to 14 dols. This southern 
trade had little variation and little growth from 1850 to 1877, 
when the era of exports of fat beeves to Europe began. The 
northern exports from 1870 to 1876 inclusive did not much 
exceed 1,000 annually, but increased with wonderful rapidity 
after 1877. The exports from Bcston and New York show this 
increase, and the miscellaneous exports have been mostly from 
northern ports. The largest proportion of these exports have 


|) Sone to England, though they have found distribution in Scot- 


g ‘ . . 
land, Germany, Belgium, F rance, Cuba, and other countries. 


: ‘ trade to Mexico is mainly young or stock cattle. Cuba 
a es beeves of the Spanish type at a low value. Canada 
&celves stockers and beeves of northern breeds at much lower 


_ = a the fat and heavy beeves shipped from New York to 





49. 


ION OF THE PRECIOUS METALS IN 


a 1884. ; 

The following is taken from Bradstreet’s Journal :~The pro- 
duction of the precious metals is at all times a matter of vital 
importance to the world at large, but more es ially so to 
commercial nations. The bulk of the world’s gold is roduced 
in North America, Australia and New Seek the gold mines 
of Siberia contributing a very considerable amount annually, but 
not enough to change the general conditions of pineal 'pro- 
duction. Since the discovery of gold in California and Australia 
industrial conditions have been practically revolutionised, and it 
is therefore all important to know whether the yield of gold 
continues sufficient for the world’s requirements in the arts and 
for money. The guage of all is furnished by the annual output 
of gold and silver in the United States, the vast mineral belt 
lying west of the Missouri river being the grand field of mining 
operations. 

A very close record is kept by Wells, Fargo and Co.’s express 
agency of the mo, ement of gold dust and bullion, and its anoual 
statements have come to i regarded as authoritative. The 
report for 1884 issued by this company covers not only the 
states and territories west of the Missouri river, but also 
British Columbia and the west coast of Mexico. The following 
are the aggregate figures as estimated fur 1884 :— 


I sinccivicininaiiscnitibtelt Matias east neal onsnsen 
TVOR » ..cccoscoccscnsdbcdaedladddsadosiaauiliale 45,799,069 
CR i icrcissccicidcnncienteoncncediaadiadiaiin 6,087,252 
RAcirintinticriscstnassaniniaian . 6,834,091 

DE cscs ee 84,975,954 


Compared with 1883 there is a decrease in the gross total of 
5,337,658 dols. But, confining the comparison of the two 
years to Usited States territory west of the Missouri, the 
decrease in 1884 in the production of the precious metals and 
base bullion was 3,005,377 dols. The estimated production, 
excluding Mexico and British Columbia, was 81,633,835 dols in 
1884. Still excluding foreign metals, the comparison for the 


past two years is as under :— 

1884. 1883. Decrease, 

$ $ $ 
CEREED  weccctaccesssetons 25,183,567 ... 27,816,640 2,633,073 
RE Sociven:dasthvneniion 43,529,925 ... 42,975,101 *554,824 
SD scncqennnceone 6,086,252... 5,603,921 *482,331 
BENE vsnxscnsseuianssas 6,834,091 ... 8,163,550 1,329,459 
* Increase. 


Tt thus appears that while there was a small increase in the 
yield of silver and copper last year, there was a large decrease 
in the yield of gold and lead. It further appears that British 
Columbia and the west coast of Mexico together only added 
3,342,119 dols to the aggregate production of the precious 
metals and base bullion in 1884. The following exhibit of the 
net product of gold and silver in United States territory west 
of the Missouri River for the past fifteen years, will illustrate 
the steady decrease in the output of gold, and the equally steady 
increase in silver production :— 


Gold. Silver. 
$ 
BEN sincncntsecscncsninaiiodal 25,183,567 ...... 43,529,925 
BP rautwnsncasesoceseetabeaens 27,816,640 ...... 42,975,101 
PN iivicmnecsnes samimenanetniis 29,011,318 ...... 48,133,039 
ee itbnsiunevsnsndncs-eicpeenieeks 30,653,959 ...... 42,987,613 
iin icosiiseceiacisanne 32,559,067 ...... 38,033,055 
Pest pencédcbsdidguapeebotnseens 31,470,262 ...... 37,032,857 
Pi ivcdencsesncappeccsabettiligeh 37,576,030 ...... 37,248,137 
BG Rasneincscqaenseveiteninansions 44,880,223 ...... 45,846,109 
Ei cniicctiiinaithwsecbupecaigs 42,886,935 ...... 39,292,924 
Di bastinsctansénpiovabtinneasesee 39,968,194 ...... 31,635,239 
DT Rirkcsiscesncscescivessoneteied 38,466,488 ...... 29,699,122 
Me RkipoqadiconthennGederseqeses 39,206,558 ...... 27,483,302 
BORE ck idaiciniistisepivvsnnsdeons 38,177,395 ....-s 19,924,429 
SOE Rcsevtiovesscscscnpesvbninnieiin ,398,000  ...... 19,286,000 
WEI incsccnsnccesccctaghennaain 33,750,000 ...... 17,320,000 
Speaking more precisely of the local yield of the precious 


metals, California shows a gold decrease of 944,703 dols, and 
an increase in silver of 513,597 dols. Furthermore, the indi- 
cations are that valuable silver lodes will be developed in Cali- 
fornia in the present year. The Comstock mines gave an 
increase of 1,668,524 dols, while the Eureka district fell off 
123,152 dols. In the total product of Nevada there is a silver 
increase of 117,318 dols. Colorado and Arizona stand lewer 
than in 1883, the yield from Montana being considerably greater 
in 1884 than in the previous year. Following 18 a detailed 
statement of the output of gold and silver for 1884, compiled 
from the statement furnished by Wells, Fargo, and Co. :— | 


Gold. we 
Coles, a.ccrcccccsneviesassies 12,896,504 ...... ben 
TROUOU ic docdcetetnhsdncioga sae woe wens y © 605 
QrOQOR ........cccorescccecssennes 552,472 ...... ? 3 
Washington .........secereeee s 68,946 ...... , 
AIORRO occ ciccecksdercdiometees 85,014 ...... id 
WdahO «. i cccsciciscsvens Sees 1,160,077 «-..-. a 
Montana... crise levscreccccor cesses 1,875,000 ...... 6,175,000, 
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‘Sampson Low, Marston, and Co.’s 


Gold. Silver. 

$ $ 
TPO vince totaconsere siciaipieapianieiiien $4,635 ...... 2,657,054 
ro crebelea thane ne EE winesa 4,877,888 
New Mexico .. ............. eke of 906,248 
Tags Sc loasbeshod ‘ 460,791 ...... 3,139,628 
TEE © 5 sini ecisdcsceicice sevse-” IBGE loess 110,000 
Mexico (W. C.)...... lepleededs dun 285,256 ...... 2,257,144 

British Columbia ............... 787,719 ...... ; 


The gross yield for 1884 gives the following relative pro- 
portions: gold, 30°90 per cent.; silver, 53°90 per cent. ; copper, 
7°16 per cent. ; and lead, 8°94 per cent. Copper first appears on 
these returns in 1880, in which year the output was 898,000 dols. 
The output has increased steadily every year since then, until 
it reached 6,086,252 dols in 1884. 

It may be added in this connection that the — of gold 
in Australia last year is estimated to show a slight increase over 
1883. The Australian official statistics, however, are always a 
year or eighteen months behind time in publication, which 
detracts measurably from their value. The real value of 
statistics lies in their freshness. Silver promises to become an 
important product of New South Wales, and it is known to 
exist in large deposits in New Zealand, where an attempt has 
been already e to mine for it. 


NEW BOOKS. 


Second Edition, at all Libraries and Booksellers. 

One Volume, demy 8vo, with 2 Maps and numerous 
full-page and smaller Woodcut Illustrations, price 
One Guinea. 
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Later reports from the United States place the gold 
production for the past year at a decidedly higher 
figure than that given above. These state that the 
Director of the Mint is engaged in the preparation of 
his report on the production of gold and silver in the 
United States during the calendar year 1884. From the 
returns made to him from the mints and assay offices, it 
appears, he says, that contrary to his own expectation and the 
general opinion, a ter amount of gold was obtained from the 
mines ef the United States in 1884 than during the previous 
year. The reports from the mints and assay offices of the 
deposits of gold and silver show that during the calendar year 
1 they received of gold of domestic production 
30,807,169 dols, being nearly 800,000 dols more than in the 
previous year, while the deposits of foreign gold bullion were 
11,217,300 dols ; foreign coin, 6,328,922 dols; of jewellery, 
plate, &c., 1,899,577 dols, and of United States gold coin, 
65,171 dols ; a total, excluding redeposits, of 50,578,148 dols, 
Mr Burchard says that there can be no question but that 
nearly thirty-one millions of gold, as shown by these reports, 
were obtained from the mines of the United States during the 
last calendar year. 


THE BEST ATLAS FOR EVERY-DAY REFERENCE. 
Crown folio, half-bound morocco, gilt edges, 42s. 


PHILIPS’ 


HANDY GENERAL ATLAS OF 


THE WORLD: 


[THROUGH MASAI LAND: A COMPREHENSIVE SERIES OF MAPS, ILLUSTRATING GENERAL AND 


A Journey of Exploration among the Snowclad 

Volcanic Mountains and Strange Tribes of Eastern 
uatorial Africa. 

ing the Narrative of the Royal Cetin 
Society’s Expedition to Mount Kenai and Lake Vic- 
toria, Nyanza, 1883, 1884. 

By JOSEPH THOMSON, F.R.G.S., 
Leader of the Expedition, Author of “To the Central 
African Lakes and Back.” 


COMMERCIAL GEOGRAPHY. 


New and Enlarged Edition, with many additional Maps, and a New 


Index of 40,000 Names. 
By JOHN BARTHOLOMEW, F.R.G.S. 


** It is really a most valuable work.”— Westminster Review. 
“ We have tested both Maps and Index in many ways, and have not been able to find a single error, and 


“Mr. Thomson has been able to open up and shed | we can therefore pronounce the Atlas very good, while it is certainly anything but dear.”—Standard. 


broad daylight on a region previou: ly absolutely un- 
known.......... A solid piece of work of unusual 
none fe gute ie eal fle. with to d 
: quite im e within our space ° 
justice to Mr Thomson’s ‘ Through Masai Land.’ Mr 
Thomson is a young explorer, of wonderful pluck, 
ane and a ow volume is et es N ATION AL 
to the geographer, the sportsman, an ene: 
reader.—Pali Mall Gazette. . 
‘*Mr Thomson may boast of a most creditable feat 
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35, CORNHILL, E.C,, LONDON. 


of exploration, and of an extremely interesting ac- Subscribed Capital, £4,233,325. Paid Up, £846,665. Reserve Fund, £460,000: 


count of it.”—St. James's Gazette. 


(UR GIPSIES IN CITY, TENT, 


AND VAN. Containing an Account of their 
Origin and Strange Life, Fortune-Telling 5 
&c. Specimens of their Dialect, and amusing Anec- 
dotes of Gipsy Kings, — and othe Gipsy Nota- 
bilities. By VERNON 8S. MORWCOD Author of 
“Facts and Phases of Animal Life,’ “C rissa the 
Gipsy,” “The Gipsy Scare,” &. With 17 Weodcut 
Illustrations from Life and Nature, Demy 8vo, cloth 
extra, price 18s. R «dy. 


()NCE FOR ALL. A NOVEL. 
By MAX HILLIARY. 8 Vols, crown 8vo $1, 6d. 


By the Author of ‘‘ Proper Pride” and “ Pretty 
M eville.” 


iss 
SOME ONE ELSE. By Mrs, B. 


M. CROKER. 8 Vols, crown 8vo, 31s 6d. 
** Few tales of domestic fiction offer as much and 
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James Exvuen, Esq. 
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| Tar Union Bayk or Loxpoy, Limited. 


such well-sustained interest as is to be found in upon terms to be specially agreed upon. 


*Some One Else.’.........There is much variety in 
this story. ‘Some One Else’ is a book as fresh as it is 
pure and elevating in tone.”— Morning Post. 
BY THE AUTHOR OF ‘“ WHO IS SYLVIA?” 
* KINGSBROKE,” 


February, 1885. 





Investments in, and Sales of, all descriptions of British and Foreign Securities effected. 





A RUSTIC MAID. By A. PRICE. | Works by thelate Walter Bagehot., F'VE PER cen’. MorTGAGE 


8 Vols., crown 8vo, 81s 6d. , * 
“The author has a distinct a tion of the THE prin PLATE TRUST LOAN AND 
natural lights and shades of domestic life, and knows — NCY COMPANY (LIMITED). 


how to deal with various human relationships in a 


ing her picture or contenting henee with colourless | PHYSICS AND POLITICS; OR, 


platitudes.......... Those who like a quiet novel with 


London: SAMPSON LOW, MARSTON, SEARLE, & 





RIVINGTON,Crown buildings, 188 Fleet street, E.C. THE ENGLISH CONSTITUTION. 


New and Revised Edition, erown 8vo, cloth, 7s 6d. 


THE LONDON LIBRARY, 


33, Ot James's oquare, 8.W. I OMBARD STREET : A DESCRIP- 
4 TION OF THE MONEY MARKET. Eighth 
Edition, crown 8vo, cloth, 7s 6d. 


Presipent—Lord Houghton. 


Rt. Hon. W. E. Gladstone, M.P. 
His Grace the Lord Archbishop of Dublin. 


TRUSTEES. 
Lord Houghton. Earl of Carnarvon. Earl of Rosebery. 
The Library contains 100,000 Volumes of Ancient and 


Lord Tennyson. E. H. Bunbury, Esq. FSSAYS ON PARLIAMENTARY No. 61 Moorgate street, London, E.C. 


REFORM. Crown 8vo, cloth, 5s. 


Subscription, £3 a year without entrance - fee, 


Capital, £1,000,000. Subscribed, £500,000. 
. Called up, £100,000. 
Borrowing powers limited to the uncalled amount 
of the subscribed capital. Debentures already 


Thoughts on the Application of the Principles of issued, £308,300 
a true touch of pathos in it will take kindly to ‘A | “ Natural Selection” and “Inheritance” to Political | ~ ? wen 
Rustic Maid.’ "—The Athenceum. Society. Sixth Edition, crown 8vo, cloth, 4s. 


Directors. 
John Morris, Esq., Chairman, 
Edward Ashworth, Esq. 
Frederick Fearson, Esq. 
A. J. Fitz Hugh, Esq. 
J. E. Gorst, Esq., Q.C., M.P. 
Hon. Sidney Herbert, M.P. 
John Taylor, Esq. 
E. M. Underdown, Esq. 
W. Wilson, Esq. 
Debentures issued at the above rate for five years 
with half-yearly interest coupons. 








TUNBRIDGE-WELLS. 


Modern Literature in various languages. SOME ARTICLES ON THE Ro YAL KENTISH HOTEL. 


£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue Supplement (1875-80), 
price 5s. ; to Members, 4s. on application. 

ROBERT HARRISON, Secretary and Lib 





rarian. | London: KEGAN PAUL, TRENCH, & CO. 


or £2 with entrance-fee of £6; Life Membership, | ecto} eine ay od eee 


The largest and best appointed in Tunbridge- 
Wells. Moderate charges. Under new management. 
Tariff and boarding terms of the Proprietor, 

J. R. CLEAVE. 
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William Blackwood & Sons List.) Wacmillan & Co.'s List. 


BLACK WOOD'S MAGAZINE, FOR 


FEBRUARY, 1885. No. DCCCXXXII., price 
9s 6d. ConTENTs:—The Life and Letters of George 
Eliot.—The Nile Expedition : from Gemai to Korti in 
a Whaler. The Waters of Hercules. Part VII.—On 
Some of Shakespeare’s Female Characters. VIIl. 
Beatrice.—Life in a Druse Village. Part I1.—Plain 
Frances Mowbray.—A Black Year for Investors. — 
National Insurance.—Foreign and Colonial Failures. 


“The best Library Dictionary.” In 1 Vol. 


STORMONTH'S DICTIONARY OF 


THE ENGLISH LANGUAGE. Royal 8vo, hand- 

somely bound in half-morocco, 31s 6d. > 

“The most serviceable dictionary with which we 
are acquainted.” —Schoolmaster. aay 

“The whole constitutes a work of high utility.’ 
Notes and Queries. 

‘“ Admirably adapted to meet the requirements of 
every ordinary reader." —Seoteman. 

Can challenge, for clearness and beauty of type, 
comparison with any other dictionary.”—S¢ James's 
Gazette. 


THE BOOK-HUNTER. BY JOHN 


HILL BURTON, D.C.L., &c., Author of “A 
History of Scotland,” ‘‘ The Scot Abroad,” &c. New 
Edition. Crown 8vo, Roxburghe binding, 7s 6d. 

This Edition contains all the latest Emendations 
and Corrections, and a copious Index. 


THE NEW GOLDEN AGE, AND 


INFLUENCE OF THE PRECIOUS METALS 
UPON THE WORLD. By R. HOGARTH PATTER- 
SON, Author of the “Science of Finance,” ‘“‘ Essays 
in History and Art,” &c. Two volumes, 870, 31s 6d. 

‘* A work of general utility. The matters treated 
of concern everyone, no matter whether he be 
millionaire or peasant. The subject is one of interest, 
and it is discussed with ability.”—Morning Post. 


[LETTERS FROM THE WEST OF 


IRELAND, 1884. Reprinted from the Times. 
By ALEXANDER INNES SHAND, Authorof ‘‘ Letters 
from the West Highlands.” Crown 8vo, 5s. 


(jLIMPSES IN THE TWILIGHT. 


Being Various Notes, Records, and Examples of 
the Supernatural. By the Rev. FREDERICK 
GEORGE LEE, D.C.L. Crown 8vo, &s 6d. 


“ We can cordially recommend his excellent collec- 
tion of old-fashioned ghost-stories toreaders in general 
as amusing literature, and to the compilers of Christ- 
mas numbers in particular as an inexhaustible store- 
house of first-rate blood-curdling a: ritions, with no 
— stuff and nonsense about them.”—Pali Mall 

razette. 


NEW AND CHEAPER EDITION. 


(THE BOOK OF BALLADS. EDITED 


by BON GAULTIER, and Illustrated by Doyle, 
a and Crowquill. Fourteenth Edition. Feap. 
vo, 5s. 


NEW AND CHEAPER EDITION. 


A BOOK ABOUT ROSES. HOW TO 


Grow and Show Them. By S. REYNOLDS 
HOLE, Canon of Lincoln. Eighth Edition, Revised. 
Feap. 8vo, 3s 6d. 

‘‘ It is enriched by the results of recent experiments 
made by the author upon an extensive scale, and it is 
not merely an excellent manual for amateur rose- 
growers, but also something more.” —Times. 

“ At once the pleasantest and bes k ri 
on the subject." Field. eon aes 

“ His work may now be considered the most com- 


plete guide to this interesting branch of flori 
art.”—Saturday Review. : oes 


The Second Edition is this day published. 


(JEORGE ELIOT'S LIFE, AS 


Related in Her Letters and Journals. Arranged 
- Edited by her Husband, J. W. Cross. With 
ortraits and other Illustrations. 3 vols., post 8vo, 42s. 


THE WORKS OF GEORGE ELIOT 


ie Cabinet Edition. Printed from a New and 
gible Type, in 20 vols., price £5. Each volume, 
— 58, may be had separately. Contents :—ADAM 
Ste 2 vols.—The MILL on the FLOSS. 2 vols.— 
ro MARNER—The LIFTED VEIL—BROTHER 
a . 1 vol.—SCENES of CLERICAL LIFE. 2 
MInD ELIX HOLT. 2 vols.—ROMOLA, 2 vols.— 
ee 1 LEMARCH. 8 vols.—DANIEL DERONDA. 
4 i hee oe. a neleee URAL, and 
i , and New. vol.— RESSION: 
of THEOPHRASTUS SUCH. 1 vol. eer 


NOVELS BY GEORGE ELIOT. 
Apgueaper Editions. With Illustrations, crown 8vo. 
a fer 3s 6d.—The MILL on the FLOSS. 
of CLER ELIX HOLT, the RADICAL. 3s6d.—SCENES 
ol CLERICAL LIFE. ' s.—SILAS MARNER. 23 6d.— 
LA. With Vignette, 88 6d. — DANIEL 


DERONDA. With Vigne 7 
With Vignette re gene, 73 6d.—MIDDLEMARCH. 


fissaYs BY GEORGE ELIOT, AND 


LEAVES ; a 
Post 8vo, 1¢g — a NOTE-BOOK. Third Edition. 


a 


WM. BLACKWOOD AND SONS, 
Edinburgh and London. 


Now Ready, in 7 Volumes, Extra feap., 8vo, 5s each, 


ALFRED, LORD TENNYSON, THE 
COLLECTED WORKS OF. A New Collected 
Edition. In7 Vols, Extra feap. 8vo, 5s each Volume. 
A oe ——e - —_— are printed on best hand- 
made paper. 8 Edition i 1 
the rate of 10s 6d per Vol. ne eee 


Vol. I. EARLY POEMS.—Vol. IT. LUCRETIUS: 
and other Poems.—Vol. III. IDYLLS of the KING.— 
Vol. IV, The PRINCESS: and MAUD. — Vol VY. 
ENOCH ARDEN: and IN MEMORIAM.—Vol VI. 
QUEEN MARY: and HAROLD. — Vol Vil. 
BALLADS: and other Poems, 


As indispensable as Bradshaw.”— Times. 
TWENTY-SECOND YEAR OF PUBLICATION 
(Revised after Official Returns) 

OF THE 


STATESMAN’S YEAR - BOOK. 


A Statistical and Historical Annual of the States 
of the Civilised World. 


FOR THE YEAR 1885. 
Edited by J. SCOTT KELTIE. 
Crown 8yvo, 10s 6d. 


ANNALS OF OUR TIME. 


A Diurnal of Events, Social and Political, Home 
and Foreign, from the Accession of Queen Victoria to 
the Peace of Versailles, 28th February, 1871. By 
JOSEPH IRVING. New Edition, revised. 8vo, 18s. 
Supplement from February, 1871, to March, 1874. 8vo, 
4s 6d. From March, 1874, to July, 1878. 8vo, 4s 6d. 
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By the LATE RIGHT HON. HENRY FAWCETT, 


LL.D., F.R.S. 
FREE TRADE AND PROTECTION. 


An Enquiry into the Causes which have retarded 
the general adoption of Free Trade since its Introduc- 
tion into England. By the Right Hon. HENRY 
FAWCETT, LL.D., F.R.S. New and Revised Edition. 
Crown 8vo, 3s 6d. 


NEW BOOK BY MR P. G. HAMERTON. 


HUMAN INTERCOURSE. BY 


PHILIP GILBERT HAMERTON, Author of 
“The Intellectual Life,” “Thoughts about Art,” 
“ Etchers and Etching,” &c. Crown 8vo, 8s 6d. 


RALPH WALDO EMERSON, 


THE COLLECTED WORKS OF. Globe 8ve, 
5s each. 1. Miscellanies. With an Introductory 
Essay by JOHN MORLEY.—2. Essays.—3. Poems.— 
4. English Traits ; and Representative Men.—5. 
Conduct of Life; and Society and Solitude.—6, 
Letters ; and Social Aims, &c. 


Mk F. MARION CRAWFORD’S 


NOVELS, Crown 8vo, 4s 6d. 
Dr CLAUDIUS.—A ROMAN SINGER.—Mr ISAACS, 


THE WORKS OF THOMAS GRAY. 


In Prose and Verse. 
Edited by EDMUND GOSSE, 
With Portraits. In 4 Volumes, Globe 8vo, 20s, 


GOLDEN TREASURY SERIES. New Volume. 


JOHN KEATS, THE POETICAL 


WORKS OF. Reprinted from the Original 
Editions, with Notes. 


By FRANCIS TURNER PALGRAVE. 18mo, 4s 6d. 


Crown 8vo, price 3s 6d each. 


THE ENGLISH CITIZEN. 


A Series of Short Books on his Rights and 
Responsibilities. 


Edited by HENRY CRAIK, M.A. (Oxon), LL.D. 
(Glasgow.) 


The following are the titles of the volumes :— 
. CENTRAL GOVERNMENT. H. D. Trait, D.C.L. 


. THE ELECTORATE AND THE LEGISLATURE. 
SPENCER WALPOLE. 


. THE POOR LAW. Rev. T. W. Fowus, M.A. 


. THE NATIONAL BUDGET: THE NATIONAL 
DEBT, TAXES, AND RATES. A. J. Witson. 


5. THE STATE IN ITS RELATION TO LABOUR. 
W. Sranuey Jevons, LL.D., M.A., F.R.S. 


6. THE STATE AND THE CHURCH. Hon. 
Artuur Euior, M.P. 


7. FOREIGN RELATIONS. Spsncer WALPOLE. 


8. THE STATE IN ITS RELATION TO TRADE. 
Sir T. H. FARRER, Bart. 


9. LOCAL GOVERNMERT. M. D. CHALMERS. 


10. THE STATE IN ITS RELATION TO EDUCA- 
TION. By Henry Craik, M.A., LL.D. 


11. THE LAND LAWS. Professor F. Poitock, 


12. COLONIES AND DEPENDENCIES.—I. INDIA. 
By J. S. Corrow, M.A.—II. THE COLONIES. 
By E. J. Parnes, M.A. 


Other Volumes to follow. 


MACMILLAN & CO., London. 
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Chapman & Hall's New Books, 


ENGLAND: ITS PEOPLE; POLITY, 
AND PURSUITS, 


By T. H. 8. ESCOTT. 
New and Revised Edition. Demy Syo, 8s. 


“ Few works are more necessary to that privileged, 
but not always we'l-informed person, the British 
citizen......Here is all that men do—their fears, 
angers, pass‘ons, labours—reduced into a 


pleasures, 
portable com and full of excellent as well 
= << usef knowledge.” — Daily Wewe “Landen 
eb. 


“ It is remarkable to find how well Mr Escott has 
succeeded, and with what grasp he has handled the 
unwieldy mass of materials before him.”~—Stendard 
“ Leader,” Feb. 9. 


“ As a picture of contemporary England, urban and 
rural, Mr Eseott’s volume will always be of eonsider- 
able value, and to the historian of the future it will 
be a welcome and reliable helpmate.”—Morning 
Post, Feb. 13. 


INTERNATIONAL POLICY. 


By FREDERIC HARRISON, Professor BEESLY’ 
RICHARD CONGREVE, and others, 


New Edition, crown 8vo, 29. 6d. 


A POLITICIAN IN TROUBLE 
ABOUT HIS SOUL. 
By AUBERON HERBERT. 
Crewn 8vo, 4s. 


“Mr Herbert's gifts are many: he has a fine logica! 
faculty, a beautiful English style, wit, fancy, and 
humour.” —Vanity Fair. 


THE ELEMENTS OF POLITICAL 
ECONOMY. 


By EMILE DE LAVELEYE. Translated by ALrrep 
W. Pouuarp, B.A., St. John’s College, Oxford. 


Crown 8vo, 6s. 


“The author is lucid, and his illustrations are 
abundant.”—Tabdlet. 


“A brightly-written book.”—Graphic. 


“ We ean safely recommend this book as ene of the 
most accurate, as well as one of the most interestin 
of books on what it no longer admits to bea “dismal 
science.’”— Vanity Fair, 


SECOND EDITION NOW READY OF 


THE CREATORS OF THE AGE 
OF STEEL. 


Memoirs of Sir HENRY BESSEMER, Sir WILLIAM 
SIEMENS, Sir J. WHITWORTH, 


Sir J. BROWN, and other Inventors. 
By WILLIAM T. JEANS. 
Crown 8vo, 7s 6d. 


“To the a¥erage mind there is little romance 
agama with steel, and yet the record of its manu-. 
facture is probably with more genuine interest 
than attaches to any er British indus- 
try..........That steel has had a remarkable history 
no one will doubt after reading this attractive volume 
by Mr Jeans, who evidently writes from fulness and 
of knowledge. The reader will arise from its perusal 
not only interested in the personal struggles of the 
inventors dealt with, but also aw fait with all 
the more important of steel manufacture. 

The account of Sir Henry Bessemer’s career is 
most entertaining.........Mr Jean’s volume deserves a 
wide circulation.”—Times. 


STATE AID AND STATE INTER- 
FERENCE. 


By GEORGE BADEN POWELL. Crown 8vo. 98. 


«Ti ecinct of the fallacies 
This isa oo — su dao ty 
question is particularly opposite 


of 


be read by all who are interested 
has been raging for some time.” —W 
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Now ready, upwards of 1,009 pages, price 31s 6d. 
. FOURTH YEAR. 
Under the sanction of the Committee of the Stock 


Exchange. 
Part L. of Vol, IIL. of I 
N- 


1. BRURDETT'S OFFICIAL 


TELLIGENCE. By Henry C. Burpett, 
Secretary,of the Share and Loan Department of the 


Stock Exchange: Contains special and detailed in- 
formation concerning all classes of securities. 
“The chief authority.”"—Times. 
« Reliable information of the highest value, hitherto 
practically maccessible.’—Standard. 
London: Effingham Wilson, Royal Exchange. 


NOTICE,—Now ready, 19th Edition. 


2. NATE'S MODERN GAMBIST. 


A Manual of Foreign Exchanges and Bullion, 
with the Moneys and other Mediums of Exchange of 
all Trading Nations. Also Tables of Foreign Weights 
and Measures. By Hermann Scumipr. 1 Vol., 8vo, 
price 12s, 

London: Effingham Wilson, Royal Exchange. 


. (;UMERSALL'S TABLES — of 
INTEREST and DISCOUNT. Computed at 
16th Edition. 1 Vol., 





23, 3, 3}, 4, 44 and 5 per cent, 
8vo, 10s 6d. 
London: Effingham Wilson, Royal Exchange. 


© PANKEY’S (THOMSON) PRIN-_ 


CIPLES of BANKING, Third Edition. | 


1 Vol., 8vo, 6s. 
London: Etfingham Wilson, Royal Exchange. 
z +, 7? “aXe a 
& ROBIN SON'S STOCK = and 
SHARE TABLES. Seventh Edition. 1 
VoL, feap. Svo, 5s, 
London: Effingham Wilson, Royal Exchange, 


NOTICE,—Now ready, Second Edition, price 6s. 
%~— rt 7 
& (ARISS'S BOOKKEEPING by 
DOUBLE ENTRY; explaining the Science 
and Teaching of the Art. By Astrup Cartss, Fellow 
of the Institute of Chartered Accountants, 
London: Effingham Wilson, Royal Exchange. 








“The DEBTS and REVENUES of ALL NATIONS. | - 
| Belgium, Italy, spain, and Germany. 


NOTICE.—Entirely Rewritten and Enlarged, the 
Thirteenth Edition of 


v7 > 7 VAT 7 
ve FENN S COMPENDIUM of the 
=NGLISH and FOREIGN FUNDS. By 
Ropert Lucas NAsu. 
mission, to the Committee of the Stock Exchange, 
1 Vol., demy 8vo, pp. 700, price 25s. It contains not 
only the Debts and Revenues of all Nations, but an 
account of Securities dealt in by Investors at Home 
and Abroad, 
London; Effingham Wllson, Royal Exchange. 





IN IMPERIAL FOLIO, 


GENERAL ATLAS OF THE WORLD, 


NEW EDITION, 


Dedicated, by special per- | 
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| 


; a. PULBROOR'S 


| 38 10d to 4s €d per dollar; 





NOTICE.—Now ready, price 1s. 


| 
6. MAN'S PRESENT ‘TRADE 
CRISIS CRITICALLY EXAMINED. By | 
E. Garnet May, Barrister-at-Law, formerly Assistant | 
Commissioner and Justice of the Peace, Bengal; | 
Government Advocate, British Burmah, Special Corre- 
spondent to the Times during the Perak War, 
Fellow of the Statistical Society. 
London: Effingham Wilson, Royal Exchange, 


} 
NOTICE.—Now ready, Eighteenth Edition, price 5s. | 
rc TIC TVD 

* JACKSON S BOOKKEEPING. 
The Check Journal, combining the advan- 

tages of a Day Book, Journal, and Cash Book, form- 

ing a complete System of Bookkeeping by Double 

Entry, with copious Illustrations of Interest, Ac- 

counts, and Joint Adventures; and a method of Book- 

keeping, or Double Entry by Single. By Grorer 

Jackson, Accountant. 

London: Effingham Wilson, Royal Exchange. 


NOTICE.—Now ready, price 5s. 


’ ¥ 7 yy 

> NASH S SINKING FUND and | 

REDEMPTION TABLES, showing In- 
vestors the return offered by Securities, in the shape 
of Interest, Drawings, Redemptions, and Terminable 
Annuities. ; Containing 40,000 Calculations. By 
R. L. Nasu, Compiler of “ Fenn on the Funds.” 

London: Effingham Wilson, Royal Exchange. 


(ANTHONY) | 
COMPANIES ACTS, 1862-83; Stanneries | 
Act, 1869; Life Assurance Companies Act, 1870; and | 
other Acts relating to Joint-Stock Companies, Eighth | 
Edition. With copious Index. 1 Vol., crown 8vo, 6s, | 
London: Effingham Wilson, Royal Exchange, 





as. Sc HULTZ’S UNIVERSAL 
DOLLAR TABLES, covering all Exchanges 
between the United States and Great Britain. France, | 
Price 25s. 
London: Effingham Wilson, Royal Exchange. 


« " y > 
13. QCHULTZ’S UNIVERSAL 
DOLLAR TABLES. Epitome of Rates from 
4 dols 80 cents to 4 dols 90 cents to £, and from 
with an Introductory | 
Chapter on the Coinages and Exchanges of the World. | 
1 Vol., 8vo, 10s 6d. 


London: Effingham Wilson, Royal Exchange. 
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> ROHDE'S DOLLAR and STER- 

LING EXCHANGE TABLES 3s. 6d to 4s, 
alvancing by 16ths. These Tables have been Com- 
plied to Facilitate the Exchange Calculations at the 


| finer rates at which Eastern business is now done, 


Price 6s, London: Effingham Wilson, Royal Exchange. 
NOTICE.— Now ready, price 31s 6d. 
r > x’ 
us. ROHDE S CODE WORDS and 
TERMINAL KEY. 10,000 tested Words 
for Telegraph Codes, arranged for use in tables, so 
that three or more sentences, quotations, &., may be 
telegraphed together in one word. 
London: Effingham Wilson, Royal Exchange, 
To Auditors, Directors, and Officials of Public Com- 
panies,—NOTICE,—Now ready, Third Edition, 


price 10s 6d. 

y ‘ ’ y . 
« PIXLEY S AUDITORS: their 

Duties and Responsibities under tite 
Joint-Stock Companies Acts. By Francis W. Prxiey, 
Fellow of the Institute of Chartered Accountants, 
___London: Effingham Wilson, Royal Exchange, 
_NOTICE.—Now ready, Eleventh Edition, price 6s, 
> (;OSCHEN S THEORY of the 


FOREIGN EXCHANGES. By the Right 
Iion. Georce J. Goscren, M.P. 

London: Effingham Wilson, Roval Exchange. 
The OPEKATIONS of the CUUNTING-MULSE, 
NOTICE.—Now ready, ‘Thirteenth Edition, price 2s, 
- PEARCE'S MERCHANT'S 

CLERK. Anexposition of the Laws and 
Customs Regulating the Operations of the Counting- 
House, with examples of practice. By Jeun Pearce. 
London: Effingham Wilson, Royal Exchange. 
WILSON’S LEGAL HANDY BOOK, 
NOTICE. — Now ready, entirely Rewritten, price 1s 6d, 
4 ’ T , « 
im SMITH S LAW of BILLS, 
CHEQUES, NOTES, and I O U's. Entirely 
Rewritten. Fiftieth Thousand. By James WaLtTeR 
Saira, Esq., LL.D., of the Inner Temple, Barrister- 
at-Law, Author of Handy Books of “ Joint-Stock 
Companies," “ Partnersbip,” ‘ Banking,” ‘ Master 
ani Servant,’ “Public Meetings,” “Husband and 
Wife,” and “ Legal Forms for Common Use." 
London: Effingham Wilson, Royal Exchange. 
NOLPiCk.—Now ready, Seventeenth Annual Issue, 
price 31s 6d, 1 Vol., royal 8vo, for 1884, 


™ POOR'S (H.V.) MANUAL of the 


RAILROADS of the UNITED STATES. 
Contains detailed statements of the Operations and 
Conditions of every Railway Company in America. 
The present number of this Manual contains new 
and valuable features, including 50 Maps. 
Loadon: Effingham Wilson, Royal Exchange, 











EDGES, PRICE 68s. 


1884, 


NEW MAPS OF EGYPT, ENGLAND, AND SPAIN, 


And the Recent Discoveries and New Boundaries. 





EDINBURGH: 





ADAM 


CANADIAN PACIFIC 


The only Line affording ‘THROUGH CARRIAGES” for all classes of Passengers to MANITOBA and CANADIAN NORTH-WEST. 


It is also the most direct and cheapest route to all points in Canada and the United States, 
And is the only Line running ‘‘ Free Emigrant Sleepers” to the Canadian North-West. 


TAKE HEED! In order to absolutely secure the cheap fares and comfortable accommodation offered b 


AND CHARLES BLACK. 


RAILWAY. 


see that your tickets read ‘‘via CANADIAN PACIFIC RAILWAY.” 


Bookings can be effected over this Line to points in Eastern and Western Canada and Western States. 


Canadian Pacific Railway can have the choice of going by 


_ ‘THE ALL-RAIL ROUTE 
(which is expected to be opened May Ist, 1885], 
or by the now well-known 


RAIL AND LAKE ROUTE 
(via Owen Sound and Port Arthur). 


FREE HOMES FOR ALL IN MANITOBA. 


For Maps and Pamphlets and full information regarding the resources and advantages of the Great Canadian North-West and 
how to get there, apply either personally or by letter to any Steamship Agent in Great Britain and Treland, or to 


ALEXANDER BEGG, 88 Cannon Street, London, E.C. 





y this route, be sure and 


Passengers by the 


Just published, two important pamphlets, ‘‘Plain Facts” and ‘Practical Hints,” by North-W : ree of charge 
iu eppllestlan te Me. lage 06 shove, oddren. ical Hints,” by North-Western Farmers, sent free of charg 
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COMMERCIAL HISTORY AND REVIEW OF 1884 


"als, oc. lewrapeune ee 


[JNION BANK OF SCOTLAND 


(Limited). 

(Ineorporated under Act of Parliament.) 
CAPITAL, £5,000,000, IN 100,000 SHARES OF £50 
EACH, £10 PAID; RESERVE FUND, £380,000. 
Cnainmas—Hvemrurer Ewixe Crum Ewixe, Esq., 
of Strathleven. 
DEPutr-CHAIRMAN—CHARLES TENNANT, Esq., M.P., 
of St Rollox. 

Drexctors. 

Sir Thomas Jamieson Boyd, Edinburgh. 

John Y. Buchanan, Esq., Edinburgh. 

Colin Campbell, Esq., of Colgrain. 

Alexander Crum, Esq.. of Thornliebank, M.P. 
James Currie, Esq., Merchant, Leith. 

C. D. Donald, Esq., Writer, Glasgow. 

Archibald Galbraith, Esq., Merchant, Glasgow 
David Ritchie, Esq., Glasgow. 

Seton Thomson, Esq., Insurance Broker, Glasgow 
David B. Wauchope, Esq., Merchant, Leith. 

Charles Gairdner, Esq., General Manager, Glasgow. 
Hxap Urrices :—Glasgow and Edinburgh, 
Loxvon Orrice—62 Cornhill, E.C. 

At the London Office current accounts are conducted 
on the usual terms of London Banks. Deposits 
received at interest. Purchases and Sales effected in 
all British and Foreign Stocks; and Dividends, Annui- 
ties, &c., received for Customers, Every description 
of Banking business transacted, 





[NION BANK OF AUSTRALIA 


(Limited). Established 1837. 


Paid-up capital... ceseerseeeseseeees £1,500,000 
Reserve fund..........ccccrsereceee sereeeeee 960,000 
Reserve liability of proprietors ...... 3,00),000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank's 
Branches Capagnens the Colonies of Australia, New 
Zealand, and Fiji. 

aan TAP HIO REMITTANCES are made to 


joni 
SMS ILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are memes for on — on terms 
which may be ascertained on application. 
, Ww. R. MEWBURN, Manager, 


1 Bank buildings, Lothbury, London, E.C. 
THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848, 


Paid-up Capital £600,000. Reserve Funds £675,000. 


The London Board of Directors grant LETTERS 
OF CREDIT and BILLS OF EXCHANGE on the 
Head Office of the Bank in Sydney, and on the 
Branches in New South Wales and Queensland 
(free of Commission). Bills purchased or forwarded 
for collection. Deposits ved for fixed pt ricds on 
terms which may be ascertained on application. 


Loudon Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 








HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,0¢0. 
Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 


Covrnt or Dimecrors - Huap Orriczn in Hone 
Ona. 


Comuerrrss 1x Lonpon. 


A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs , A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 


Manager—David McLean. 
Baxxers—London and County Bankin Com ° 
Limited. . se 


BRANCHES AND AGENCIES, 


Amoy London San Fran 
orn L one | Shangha! tee 

‘ y 8i re 
Calcutta New York Tientain 
ew Perang Yloilo 

W 

Hiogo okohama 
The C» 


sration grant Drafts upon and negotiate 
or Lap — at any of the Branches or Agencies; 
receive Deposits for fixed a 

varying with the period of deposit. ee 

The Corporation issue Letters of Credit and Cir- 

ae Notes, negotiable in the princi cities of 
rope, Asia, and America, for the use of travellers. 

ey open Current Accounts for the convenience 


red eustituents returning from China, Japan, and 


They also undertake the Agen 
; cy of constituents 
ane with the East, and receive for safe custody 
In ene other Government Securities, dra 
Divina and Dividends on the same as they fall due. 
a ends on the Shares of the Corporation are 
we in London on receipt of the advice of meet- 
‘i Jong Kong, held in February and August. 
salt “ Corporation receives Deposits in London for 
ep 8 of one, two, and three years, in sums of £100 
oa wits me spon which the present rate of interest 
on 7 - ; 
at 30th — and 31s Semen’ sit lg 
eeds, ers of attorn and other 
Be had af their Office on application. 
urs, 3—Saturdays 
81 Lombard street, London, _e 





CHARTERED BANK OF INDIA 
AUSTRALIA, AND CHINA v3 


HATTON COURT, THREADNEEDLE STREET, LONDON 





Incorporated by Royal Charter. 


PAID-UP CAPITAL, £800,000. RESERVE FUND, £950, 000 


COURT OF DIRECTORS, 1884-5. 
WILLIAM CHRISTIAN, ESQ. | 





JUHN JONES 


ESO. M MACNAUGHTAN, ESQ, 
EMILE LEVITA, ESQ, 


WILLIAM P 

ATERSON, ESQ. 
— JAMES ALL, ESQ 
LUDWIG WIESE, ESQ. 7 


Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 
Bankers. 
Loxpox—THE BANK OF ENGLAND; THE CITY BANK, LIMITED, 
Scortanp—THE NATIONAL BANK OF SCOTLAND, LIMITED. 





AGENCIES AND 















BOMBAY 

| PENANG HON 

CALCOITA DELI (SUMATRA)| FuocHDW Manica 
AKYAB SINGAPORE SHANGHAI YLOILO 
COLOMBO SOURABAYA | ee 


=o cenesnsboveaidintssbiasunstuisamnnnncnicaines sare: 
The Corporation grant Drafts payable at the above nctes ranches Recei 
collection Bilis of Exchange; issue Letters of Credit cee F roe Ss of Iwan 
a eee — other Securities ; hold them for safe custody, and receive Interests or Dividends as 
me due. 


a Sepedite of money are received for not less than Twelve Months, bearing Interest at 4} per cent’ 


THE NATIONAL: BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprmsvrcn. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
— NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
&c., received for customers. 

At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 
JAMES ROBERTSON, Manager in London. 


G BARKER AND CQO, 


35 MARK LANE, LONDON, E.C. 
BANKERS. 
Established 1863. 


of cha 





Currext Accounts made up to the 30th June and 3!st December in each year, and Interest allowed on 
the minimum monthly balances, at the rate of Two per cent. per annum, if not drawn below £25, and Three 
per cent. per annum if not drawn below £100 during the term of each half-year. No Commission ¢ i 
except in cases where a large number of transactions occur with a merely nominal balance. Customers 
keeping accounts have the facility of having approved Bills Discounted, and of obtaining Loans upon 
negotiable security. Divivenns, Annuities, Pensions, &c., collected. Stocks, Shares, or other Securities 
Bought, Sold, or Exchanged. Letrers or Crepit and Circular Notes obtained, payable abroad. AGENCIES 
of Foreign and Country Banks undertaken, and every description of Banking Business transacted. 

Deposits. —De ts of £1 and upwards received and receipts issyed. Srectan Rares:—On Demand 
3} per cent. per oy 7 Days’ Notice, 4 per cent. per annum ; 14 Days’ Notice, 44 per cent. per annum 
wv Days’ Notice, 5 percent. per annum; 3 Months’ Notice, 6 per “ape annum ; Interest payable 
Quarterly. Extra Bonus of 1 per cent, allowed on sums remaining on d 12 complete calendar months. 
If Deposits be withdrawn within One Calendar Month, no Interest will be nllowed. 


Further particulars given or forwarded on application. 


[THE AGRA BANK (LIMITED). )\[THE ALLIANCE BANK 


ESTABLISHED IN 1833. 
Heap Orrict—Bartholomew Jane, London, E.C. 


Carrrat, £1,000,000, Reserve Funp, £210,000. 
Heap Orrice—Nicholas lane, Lombard street, London, K vox Braxcu—88 and 90 High Keo 


Brancues in Edinburgh, Calcutta, Bombay, Madras 
Recent Street Braxcn—239 Regent street, W. 


Kurrachee, Lahore, Shanghai. 
CurRENT ee ee t at the Head Office on 
Campex Towx Braxcn—176 High street, Camden 
Town, N.W, 


oe 


the terms customary with ion Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on a 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. - 

SALES AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Raperest Geaive, andl Aamaps May, SOE SN Py ene nen Site aii ot onal dell 
pensions \ Cireu Letters of Cred 
onto? other desrription of, Ranking Dasiness and ps Ta deocrigtion of Denke rn tne > 

eee J. THOMSON, Chairman. Bartholomew lane, E.C. 


Capital, £2,000,000. 
Paid-up Capital, £800,000. Reserve Fund, £232,500 
Deposits of £10 and received on current 
terms, and for fixed pe as may be agreed upon, 
Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
ee and for the receipt and delivery of stocks, 
shares, 
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NATIONAL BANK. OF INDIA, LIMITED. 





Head Offce—39a THREADNEEDLE STREET, LONDON. 


BANKERS — BANK. OF. ENGLAND, 





BANK OF SCOTLAND. 


NATIONAL PROVINCIAL BANK OF ENGLAND, NATIONAL 





The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay, Calcutta, Madras, Kurrachee 


*nd Colombo, on terms which may be ascertained at the Office. 


The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe custody, and realises the 
It also COLLECTS PAY and PENSIONS, and generally transacts every description of Banking 


interest and dividends as they become due. 


Agency business connected with India, 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained at the Office. 





[HE COLONIAL BANK OF|THE N 


NEW ZEALAND. 


AUSTRALASIA. 


ATIONAL BANK OF| 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Incorporated by Act of the General Assembly, 1874. Incorporated by Acts of the Legislature of Victoria, Established 1866. 
pied, & £2,000,000; Subscribed aa £1,000,000 ; South Australia, and Werern Ansteaiia, Subscribed Capital, £1,250,000 ; Paid-u 
' up, £500,000. 
Paid-up, £400,000; Reserve Fund, £43,000. oe Fund, £190,000. 


Heap Orrice—Dunedin, 
Lonpon Drrectors, 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. 
DRAFTS issued and Demand Remittances cabled. 

Bills negotiated and collected. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

13 Moorgate C. 


street, E.C. 
PERCY ARNOLD, Acting Manager 


THE BANK OF AUSTRALASIA 


Capital, £1,000,000. Paid up, £800,000, 
Reserve Funds, £410,000. 
Orrices—149 Leadenhall street, E.C. 


This Bank conducts Banking Business of every 

seen with the Australian Colonies upon current 

terms. Ayers roved Bills negotiated or sent for collec- 

tion, and Letters ef Credit granted upon the Bank’s 

Branches in free pens South Australia, and Westerr 

Australia, and its A — in New South Wales, New 
» Queensland, and Tasmania. 


Heap Orrice: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 



















ted by Royal Charter, 1835), 4 
Th street, London. 
Paid up capital . aliape coo sscellh —— 
Guarantee and reserve funds ..... £738,000. 
Letters of credit and drafts issued on the branches 
of the bank in the Australian Colonies and New 
Zealand, Bills negotiated er sent for collection. 
Telegraphic transfers made. its received in 
London at interest for fixed Sen ee terms which 
may be ascertained at the office. 
PRIDEAUX SELBY, Secretary. 


W. W. OSWALD, Menager. 


BRITISH EMPIRE MUTUAL LIFE ASSURANCE 


COMPANY. 
NEW BRIDGE STREET, LONDON, E.C. 


67 Cornhill, London, E.C. 











THE NEW ESTABLISHED 1847, 
LONDON & BRAZILIAN BANK, 
LIMITED. 
Peon geectees Renrre Fean Aameon POLICIES IN FORCE £4, 434,661 
Head Oftice—8 Tokenhouss yard, London, E.C. rr UAL a a ees” . “ ” gy £184 ioe 
IRBCTORS. ACCUMULATED FUND exceeds 
BubereCmsnmde then Pemes Ohanhes Giga. PAID IN CLAIMS __... £1,166,027 
James Alexander, Esq. Charles Edward Johnston, 


Esq. 
Edward Lonsdale Beck- Charies Day Rose, . 
with, Esq: William Freer Sec’ ld, 
John Hollocombe, Esq. Esq. 
Manager—John Barton, 
Bankers—The Bank of England. 
Messrs, Glyn, Mills, Currie and Co. 
BRANCH BANKS AND AGENCIES. 
Brazit—Rio de Janeiro, Pernambuco, Para, Bahia, 
Rio Grande Do Sul, Santos, Ceara, Maranham, San 
Paulo, Pelotas, Porto Alegre 
River PLate— Monte Video, Buenos Ayres, 
PortvuGaL—Lisbon, Oporto, Amarante, Braga, 
Coimbra, Faro, Figueira, Guimaraes, 08, Portimao, 
Setubal, Silves Sines, Tavira, Vianna, Villa Real. 


NORTH BRITISH AND MERCANTILE INSURANCE CO. F 


President—HI8 GRACE THE DUKE OF ROXBURGHB. 
Vice-Presidents— {HIS GRACE THE DUKE OF SUTHERLAND, K.G. 
aS Sa — {Hs GRACE THE DUKE OF ABERCORN, K.G. 


LONDON DIRECTORS. 
Chairman—JOHN WHITE CATER, Esq. epuly-Chairman—CHAS. MORRISON, Esq. 
Baron J. H. W. SCHRODER. | A. H. CAMPBELL, Esq. | Jou SANDERSON, Esq. Hon. C. N, LAWRENCE, Esq. 


This Company being established on the Mutvat PRINcIPLE, all profits belong to 
Policy-holders. The Average Cash Bonus (Triennially) exceeds 20 per cent. on the 
premiums paid. 


Prospectuses, with Copies of the last Report and Balance-Sheet, Board of Trade 
Returns, &¢., can be obtained from any Agent of the Company, or will be sent 
upon application to 





Total amount of Profits already Distributed amongst Policy-holders, £847,000. “s 


EDWIN BOWLEY, Secretary. 





P. DU PRE GRENFELL, Esq. RICHARD BRANDT, Esq. QUINTIN HOGG, Esq. CHAS, A. CATER, Esq. 
GEORGE GARDEN NICOL, Esq. GEORGE YOUNG, Esq. CHARLES W. MILLS, Esq. A. D. KLEINWORT, Esq. 


Manager of Fire De t—GEORGE H. BURNETT. A, H. HASSALL, M.D.; R. C. CREAM, M.D. 
Actuaty and Manager of L of Life De e Department —HENRY COCKBURN. | Medical Officers—{ iierMANN WEBER, M.D. 


Solicitor—sir W. R. DRAKE. 


EDINBURGH DIRECTORS. 
FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. 
EVAN ALLAN HUNTER, Esq. Hon, HENRY J. MONCREIFF. 
Sir JAMES GARDINER BAIRD, Bt, CHARLES GAIRDNER, Esq. Sir JAMES H. GIBSON CRAIG, Bt. 
GEORGE AULDJO JAMIESON, Esq. RALPH DUNDAS, Esq. 


Manager—A. GILLIES SMITH, F.R.S.E. Ac —DAVID CHISHOLM. Solicitors—J. axp F. ANDERSON, W.S. 
Secretary PHILIP R. D. MACLAGAN. Medical cer—JOHN MOIR, M.D., F.R.C.P. Auditor—JAMES HALDANE, C.A. 


Resources of the Company as at lst April, 1884 :— 


Right Hon. THE EARL OF ELGIN. 
THOMAS CLARK, Esq. 
CHARLES B. LOGAN, Esq. 


J. F. WALKER DRUMMOND, Esq. 
DAVID BAIRD WAUCHOPE, Esq. 





















z. Authorised Capital é oie eb a aah £3,000,000 0 0 IV. Revenue for the Year 1883— 
Subscribed Capital bie ee eos ous nee «» 2,500,000 0 0 From the Life Department— 
Paid-up Capital ... ove ote ons oes oes ove 625,000 0 0 Life Premiums and Interest ... £471,407 15 7 
Il. Fire Fund—Reserve .. sie: - ittihanad, ates”. cupped Annuity Prices, Premiums and Interest __ 79,899 14 __ 1 
Premium Reserve “ “ ia 569,248 9 11 $551,307 9 “9 8 
Balance of Profit and Loss Account eos 52,986 15 3 From Fire a epeseneent= ° 
£1,592,235 5 2 Fire Premiums and Interest , Mies: ween’. cian £1,186,865 9 3 
Iii Life Fund—Accumulated Fund of the Life Branch ... £3,340,918 11 2 £1,738,172 18 11 
° ” Annuity Branch » __ 500,375 17 11 ee ee 
{3841,19¢ 9 1 





The Accumulated Funds of the Life Department are free from liability in respect of the Fire Department, Fire 
Department are free from liability in respect of the Life epeneeaaes st ee te ee eee 
Prospectuses and every information can be obtained at the Chief Offices. 

LONDON: 61 Threadneedle Street, E.C.; West End Office: 8 Waterloo Place, 8.W. 






EDINBURGH: 64 Princes Street. 
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NORTHERN, ASSURANCE, COMPANY, 


ESTABLISHED 


1836. 


Incorporated by Act of Parliament. For FIRE and LIFE ASSURANCE, at Home and Abroad. 


INCOME AND FUND 


FIRE PREMIUMS ...  ..0 ws oa 
LIFE PREMIUMS .. ve 

INTEREST ots ot i oe oes ons 
ACCUMULATED FUNDS... .. 


———————— 





(18838). 

sie dP Tas OOS 
we ee. kc 
~~ 124,000 
2,890,000 


HEAD OFFICES:—LONDON—1 Moorgate Street. | ABERDEEN—3 King Street. 


BRANCHES. 


BIRMINGHAM—42 Temple street. 
BRISTOL—Tbe Exchange. 
DUBLIN—40 Westmoreland street. 
DUNDEE—110 Commercial street. 
EDINBURGH—20 St Andrew square. 
GLASGOW—24 George square. 
LIVERPOOL—5 Tithebarn street. 


NEWCASTLE-ON-TYNE—2 Collingwood street. 
BOSTON, U.S.—13 Congress street. . 
CHICAGO—204 La Salle street. 

NEW YORK—25 Pine street. 

SAN FRANCISCO—441 California street. 
MONTREAL—45 St Francois Xavier street. 
MELBOURNE—105 Collins street West. 


MANCHESTER—52 Spring gardens. 


LONDON BOARD OF DIRECTORS. 
CuainmMan—Sinr WILLIAM MILLER, Baar. 


Alexander Pearson Fletcher, Esq. 
Alexander Heun Goschen, Esq. 5 
Philip Currie, Esq., C.B. William Egerton Hubbard, Esq. on Stew ann, 

George John Fenwick, Esq. Ferdinand Marshall Huth, Esq. William Walkinshaw, Esq. 


FIRE DEPARTMENT—James Robb, Manager. | LIFE DEPARTMENT—Thos. H. Cooke, Actuary. 
SECRETARY—H. E. Wilson. GENERAL MANAGER—Jas. Valentine. 


Colonel Robert Baring. 


Henry James Lubbock, Esq. 
Ernest Chaplin, Esq. 


FIRE DEPARTMENT .—Insurances are granted on property situate in all parts of the British Dominions and in most 
Foreign Countries, at rates which are computed according to the actual risk incurred. The Company has already paid over Four 
Millions Sterling in the settlement of Claims under its Fire Policies. 


LIFE DEPARTMENT .—The Company offers the advantages of perfect Security, with great Economy in management and 
moderate Rates of Premium. The total expenses in the year 1883 were slightly under 7} per cent. of the income from Premiums and 
Interest, or, excluding Commission paid to Agents, less than 4 per cent. 

In the Participation Branch the whole of the ascertained surplus at each valuation belongs to the Assured. The amount for the 
Quinquennium a 3lst December, 1880, was sufficient to provide a {Bonus of £1 10s per cent. per annum upon the sum Assured, or 
£7 10s per cent. for the whole Quinquennium, besides leaving £46,311 to be carried forward. 


THE GRESHAM LIFE ASSURANCE 


ESTABLISHED 1848. 
Incorporated under the Act 7 and 8 Vic., c. 110. Registered under the Act 25 and 26 Vic., c. 89. 
Head Office— 


ST MILDRED’S HOUSE, POULTRY, LONDON, E.C. 
BOARD OF DIRECTORS. 
W. H. THORNTHWAITE, Esq., ALFRED H. SMEE, Esq. 
Chairman. EDWARD SOLLY, F.R.S. 
H. C. T. BEADNELL, Esq. W. THORNTHWAITE, Esq. 
RICHARD CRAWLEY, Esq. | WILLLAM TREGO, Esq. 
J. LYNE HANCOCK, Esq. GEORGE TYLER, Esq. 
AGENCY DEPARTMENT. 
C. A. RAYNSFORD, Esq., Provincial Secretary. | WILLIAM ELLIOT, Esq. Superintendent for Ireland. 
R. R. NEWSON, Esq. ...... Superintendent for the South of England | JOHN WRIGHT, Esq. Superintendent for Metropolitan District 
A. P. FABIAN, Esq.......... Superintendent for Wales. 
OFFICES. 


BRANCH 
ENGLAND. 


MANCHESTER 
NEWCASTLE 
NorwIcH ... ie 
SrockTon-on-TEES 
SUNDERLAND ad 


SOCIETY, 


BIRMINGHAM 
BRADFORD 
BRIGHTON ... 
BRISTOL ase 
Hv 
LIVERPOOL... 


18 Bennett's Hill. 

Bank chambers, Bank street. 

4 Pavilion buildings. 

1 Broad Quay. 

Trinity House lane. 

Gresham buildings, 99 Dale street. 


WALES. 


2 Coper street. . 

aes buildings, Grainger street. 
Bank Plain. 

Bank chambers. 

37 Fawcett street. 


CarpDIF? Gresham House, Roath. 


SCOTLAND. 
EpINBURGH ove 
ABERDEEN oes eee 

IRELAND. 
h Dustin a eee one ... 8 Westmoreland street. 
foderate Rates of Premium. Liberal Scale of Annuities. Loans granted upon security of Freehold, Copyhold and Leasehold Property, . 
Life Interests and Reversions ; also to Corporate and other Public Bodies, upon Security of Rates, &c. 

Life Assurance and Annuity Funds ... 


FUNDS, 1884. 
. oS el aie 
Annual Income... no x — v- AR, i. 8 < per seo 
POLICIES effected before the Ist J uly, 1885, on the profit tables, with annual premiums, will participate in the Bonus to be declared next 
PROPOSA er, in the — rescribed by the a of the Society. “ 
. tained ication or 
L FORMS, &c., to be o on applica: Rodaty'« Sgn eS ; 


ana 


GLAscow 


“976 street. 
DunprExE ae 


28 Market street. 


116 St Vincent street. 
74 Commercial street. 


Assets “a 
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ROYAL INSURANCE COMPANY. 


Royal Insurance Buildings, Liverpool and Lombard Street, London. 


Extracts from the Report for the Year 1883. 


FIRE DEPARTMENT. LIFE DEPARTMENT. 
Premiums, after deducting Re-Assurances ... eco o e» £982,737 2 - Premiums, after deducting Re-Assurances .., eee eee vee £252,879 0 ¢ 
a rs 603,432 


~ 


Bove eee ooo eee eee . eee ove 


BONUSES DECLARED AT THE LAST THREE DIVISIONS OF PROFITS: £1 10s. PER CENT. PER ANNUM ON SUM ASSURED 
UPON ALL POLICIES ENTITLED TO PARTICIPATE. 


FUNDS. 

After providing for payment of the Dividend, the Funds of the Company GROWTH OF FUNDS. 
= . will stand as follows :— one 

ital Paid-up =... eos eos os eee eee ove £289,545 0 0 
Fie Fund ... a £550,000 0 0 : | ase ose . oo eee . eee ee ose ee £1,579,578 3 9 
Conflagration Fund... 200,000 0 0 op see «» 750,000 0 0 : 
Reserve Fund... we ace eee eS Stack. oe NRO O I x rue: 8:9 
Balance of Profitand Loss... enn sos: aap a | os. eh ke Se ee Lae ee we «—4,049,T39 14 11 

oe i eee e 4 


Life Funds .., ° eee ee eee 3,015,019 13 
£5,245,105 1 4 1883 ... ese eee ove eee e ove . eee oe 5,245,105 1 4 


EXTRACT FROM AUDITORS’ REPORT. 


“ We have eramined and counted every Security, and have found all correct and in perfect order, and that the present aggregate Market value thereof is in excess 
of the amounts in the said Balance Sheets.” 
JOHN H, McLAREN, Manager. DIGBY JOHNSON, Sub-Manager. JOHN B. JOHNSTON, Secretary tn London. 


UNIVERSAL LIFE ASSURANCE SOCIETY, 


1 KING WILLIAM STREET, LONDON, E.C. 
Estallished 1834, by Special Act of Parliament, 


SUBSCRIBED CAPITAL HALF -A- MILLION, 


DIRECTORS. 
JOHN FARLEY LEITH, Fsq., QC., Chairman. WILLIAM NO8RIS NICHOLSON, Esq., Deputy Chairman’ 
GEORGE HENRY BROWN, Fea. HENRY WALFORD GREEN, Eee. Tue How. EDWIN B. PORTMAN. Cou. UC. FREVILLE SURTERS, 
Tus Honovraste JAMES BYNG. |! JOHN JACKSON, M.D. Sir ROWLAND M. STEPHENSON. | Cot. WALTER G, STIRLING. 
AUDITORS. 
JOBN K. J. HICHENS, Esq. I JOHN H. FERGUSSON, Kea. | R. H. INGLIS PALGRAVE, Esq, F.R.S. 
FREDERICK HENDRIKS, Esq., Actuary and Secretary. | Sir GEORGE BURROWS, Baazr., M.D., Consulting Physician, 
Messrs. POLLOCK ayp CO., Solicitors. 


The Accumutatsp Prorrts of the Untvgrsat, at the Fiftieth Annual Investigation in 1884, amounced to £233,247, Upwards of four-fifths of this sum is 
reserved to enter into the average of future yeare. The remaining fifth allows of a reduction of the Premium on participating policies on the same liberal scale 
as for twenty-one years t, namely, 50 per cent., or one-half the original premium. Policies, English or Indian, upon which the premium was originally £100, 
will thus be charged with £50 only of premium for the current year, May, 1884-83, 

POLICIES IN FORCE . £2,975,766 I ACCUMULATED FUNDS ........ £1,100,686 I 


The Directors beg to draw the attention of the pub’ic to the great economy of premiums in this Society, to its large reserve, and to its experience of over 
fifty yesre, during which the policy-holders have received cash returns exceeting One Million, in addition to more than Three Millions sterling, paid in claims upon 


deaths in this country and among : flicers ia the civil and mi itary services of ludia. ; 
Branch Offices and Agencies in Calcutta, Madras, Bombay, and Ceylon. Additional Agents required in the United Kingdom, Rates for Indian Assurances 


on the most favourable terms. 


SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY 


ESTABLISHED 1831, 
HEAD OFFICE-26 ST ANDREW’S SQUARE, EDINBURGH. 
MANAGER—Tnomas Bonp Spracre, M.A. SECRETARY—WILLIAM FINLAY. 
Presip—ENnt—HIS GRACE THE DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T. 
Accumulated Funds, £2,744,842 | Death Claims Paid, £5,404,2'78 | Existing Assurances, £9,492,565 | Annual Income, £58,073. 
New Bonus Additions for 5 years ending lst March, 1883, £425,156. 


Progress of the Society. 


Year ending Number of New Sums 
1st March. Policies Issued, Assured. 


| 
| New Premiuins, | 


| 

1880 950 £484,740 | £18,113 
1881 913 550,625 18,770 
1882 946 621,918 21,567 
1883 1047 640,519 23,747 
1884 1209 726,048 24,143 | 


The Scottish Equitable is a purely mutual office. There are no shareholders to absorb any portion of the profits, which are 
wholly divided among the holders of participating policies. No member of the Society incurs any responsibility for claims under the 


Society's policies. 
Its leading features are Unquestionable Security, Liberal Conditions of Insurance, and Early Participation in Profits. 
Policies of five years’ endurance (with few exceptions) are, age being proved, freed from all conditions. 


_The Society's New Non-Forfeiture egeintens effectually provide against the loss of a valuable policy through 
accidental omission to pay the premium. Surrender values will in no case be forfeited to the Society, but will, if not paid to the 
Assured in cash, be applied for his benefit in keeping the Policy in force either temporarily for its full amount or permanently for a 


yeduced amount. The usual days of grace may be extended and the policy kept in force by payment of a small fine. 


_SETTLEMENT Poxtctes, with special advantages, are granted under the Married Women’s Property Act, free from all claims of 
creditors, in the event of subsequent insolvency. 


Premicms are calculated for each half year of age, insurances effected within Six Mo-ths after a birthday have, therefore, the 
advantage of a Reduced Premium. 


Loans are granted on Life Interests, Reversions, and other securities. The Directors are also prepared to entertain proposals 
for the Sale of 1 Reversions to the Society. me 


Prospectuses, Forms of Proposal, Annual Reports, &c , may be obtained on application to the Society's 
LONDON OFFICE, 69 KING WILLIAM STREET, E.C. 


RestpENT Secretary, A. Mackay. 
liaise i cree 
Tondon :—Printed by MacRag and BoyLk, at 3 Russell Co Catherine Street, Strand, W.C., and Published by the Proprietors at 340 Strand, in the Parish of 
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